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Week  *s  War  Orders 
Touch  New  Record 

A'.l  previous  records  for  war  con¬ 
tracts  placed  by  the  Department  of 
Munitions  and  Supply  Vv-ere  again 
broken  during  week  ended  July  26. 
A  total  of  T,434  contracts  to  a  value 
of  $7,161,321  were  awarded. 


STELCO  BUeiNESS  Steamers  May  Double  Last  Year's 
UP  SUBSTAN  ^ILY  Results  For  First  Half  Suggest. 

basis  of  results  to  date,  and  i  may  be  less  favorable  comparisons,. 
rllR  rlRSf  prospects  tor  balance  of  the  year,  ■  wheat  movement,  with  last  year. 

1  Vll  llliJl  lltiLl  earnings  of  Canada  steamship  ^  hotel  depa^ 

mcnt.?,  there  is  likely  to  continue  a 
Lines,  Ltd.,  for  full  current  12  ;  ^cclinft  in  number  of  IT.  5?.  tonri«?t 


WAR  EFFORTS  ON 
PARADE  BEFORE 
OTTAWA  HOUSE 


full  current 


«eic  a«aiueu.  PU„*.  M  *  ,  *  A  .  lui  lu..  decline  in  number  of  U.  S.  tourist  al  .  i  . 

Largest  contract  was  let  to  Na-  riants  maintained  zt  Close  toi  months  period,  are  likely  to  show  a  patronage,  and  the  increased  travel  About  Unly  Cntiasm  Is  That 


Be  Steadily 
Increased 

THE  WHEAT  OUTLOOK 


Grain  Trade  Takes  Hopeful 
View  But  Financial  Problems 
Affect  Both  People  and  Gov- 


tional  Steel  Car,  $405,204  ond  other 
big  beneficiaries  were  Dominion 
Textile,  $218,230;  Dominion  Wool¬ 
lens  $196,074;  Canadian  Cottons, 
$187,500;  Regent  Knitting,  $141,- 
031;  Canadian  Marconi,  $215,174, 
and  Can.  General  Elctcric,  $127,- 
394. 

Woods  Manufacturing  got  con¬ 
tracts  for  $54,903;  Cantida  Cement 
$82,800;  Noorduyn  $38,550;  Massey- 
Harris  $28,500;  and  Cockshutt  Plow 


OHAWA  ADDS  TO 
COSTS  BUT  SAYS 
PRICE  RISE  OUT 


Capacity  Through  Second  sharp  improvement  over  1939,  de-  by  Canadians — a  result  of  ban  on 
Q  ,  .  Y  spite  higher  taxes.  j  foreign  exchange  for  pleasure  pur- 

v^uarter  or  tear  heavier  grain  and  ore  move- j  poses — probably  will  not  offset  this 

-  ment,  together  with  more  favor-  |  loss.  With  the  improved  revenues 

NEW  MILL  OPFPhTIMC'  ^hle  rates  for  the  wheat  traffic,:  from  other  departments,  however, 

V.'  i  have  contributed  to  substantial  |  notably  the  shipyards,  full  results 

increase  in  earnings  to  date  this  |  for  final  half  year  probab'.y  will  be 
Tin  Plate  Unit  at  Ho.,'.iUon  Fin-  year.  In  addition,  the  shipyards  !  at  least  equal  to  last  half  of  1939. 

ished  Iasi  Mnnfh  «/  have  been  working  at  capacity,  and  |  On  this  basis,  earnings  for  full 

in  War  Jhere  has  been  a  new  item  of  re-  j  year  available  for  di\1dend.s  may 

Taxation  and  Earn.ngs  Out-  venue  in  the  form  of  rental  on  ships  :  approximate  $600,000,  after  all 

Ioo.k  for  Year  being  used  by  the  Britisli  govern-  !  charges  including  higher  federal 

ment.  Passenger  business  so  far  i  and  provincial  taxes, — assuming  no 

f  ^  shown  a  decline,  and  package  i  new  levies  are  added  before  the 

pera  ions  of  The  Stre)  Company  freight  business  has  shown  little  ;  end  of  the  year  —  or  more  than 
f  *1,  O  ’  a  near  ca-  change.  1  double  the  earnings  of  1939,  when 

second  p^j.  ^alf  of  the  year,  '  net  of  $277,189,  or  $1.21  a  prefer- 


They  Should  Have  Been 
Quicker 

DUTY  OF  OPPOSITION 

Has  Responsibility  to  See  That 
Such  Measures  as  Conscrip¬ 
tion  Are  Made  Effective  After 
Being  Passed 


of  Canada,  Ltd.  were  o  ’  a  near  ca¬ 
pacity  basis  throughouj  ‘he  second 
quarter  of  the  current  rear  accord- 


WHY  DELAY  ASKED 
BY  BUSINESS  ON 
INSURANCE  PLAN 

Arguments  Presented  by  Repre¬ 
sentatives  of  Chamber  of 

Commerce  j 


the  result  was  seen  in  increased 
stock  market  trading  at  advanced 
prices — which  was  at  least  inspiring 


vVUlU  i/U  1  Ur\  I  U  in  an  official  statement  accompany- 

PRIfF  RISF  niiT 

IltlvLl  ItiuLl  vUl  Sales  in  tonnage  and  value  for  the 
_  first  half  of  1940,  says  the  state- 

!  Ralforc  Pav  Mni-a  foi*  Flniii-  TJne  ahead  of  the  same 

oaKers  ray  More  tor  rlour  Uue  period  of  last  year,  any  insufficien- 

to  Processing  Tax  On  cy  in  orders  for  domestic  needs  be- 

WVieal  made  up  by  export  bookings. 

For  the  year  1939  Stelco  reported 
-  fhe  best  year  in  its  history,  net  earn- 

PKOr  IT  MARGIN  SUGHT 

TO  .?6.51  a  Phare  on  combined  pre- 

-  ferred  and  common  shares  outstand- 

Conferences  between  government  ing  which  compared  with  $4.24  a 


if  not  so  very  impressive.  The  officials  and  representatives  of  mill-  share  earned  in  1938  and  $5  81  a 
week's  news  from  Europe  was  not  ’“8  and  baking  interests,  following  share  in  1937.  These  results  were 


•eight  business  has  shown  little  ;  end  of  the  year  —  or  more  than  Special  Correspondence 

hange.  1  double  the  earnings  of  1939,  when  Ottawa.  In  the  closing  days  of 

,  For  the  final  half  of  the  year,  |  net  of  $277,189,  or  $1.21  a  prefer-  session,  the  House  of  Commons 
present  indications  are  that  there  rod  .share,  was  shown.  has  been  discussing  the  report  on  the 

ingtoRoss  H.  McMaster  president,)  country  s  war  effort,  which  was  pres- 

■  ented  to  parliament  by  the  members 
I  ■  1^1  *he  War  cabinet.  The  explanation 

LJ  I  1^1  ■%  ^  what  has  been  done  in  the  several 

lUWvS  I  ICiriv  branches  of  the  war  effort,  the  activ- 

^  k.  ■  ■  three  figliting  services, 

J  -  I  r  \Y/  Rwl  J  the  extent  of  their  enlisted  personnel, 

rOISCrCCl  lOr  W  Sr  I^SSCIS  their  equipment  and  training,  the 
■  country’s  production  of  munitions 

-  and  other  war  supplies,  the  policies 

New  Plants  Now  Building  Will  Cost  Total  of  followed  in  financing  the  war  and 

$120,000,000;  British  Government  Spending  Big  and  ^nTateSTesoircetf'S  beeTa 
Sums  On  Explosives  and  Shell  Plants;  Activity  highwater  mark  of  the  session.  This 

,  « «  /-•  1*  /-•  ‘A  J  has  been  a  war  session  and  its  main 

for  Many  Canadian  Companies  Assured  objective  has  been  to  direct  in  the 

-  most  effective  manner  the  prosecu- 

The  huge  war  plant  construction  |  wartime  industrial  production,  thus  tion  of  the  war.  Whether  it  is  possi- 


Huge  Plant  Expansion 
Projected  For  War  Needs 

New  Plants  Now  Building  Will  Cost  Total  of 
$120,000,000;  British  Government  Spending  Big 
Sums  On  Explosives  and  Shell  Plants;  Activity 
for  Many  Canadian  Companies  Assured 


only  negative  in  regard  to  the  '  **  new  processing  tax  achieved  in  the  face  of  a  hesitant  I  Progfam  being  undertaken  in  Can-  confirming  the  tremendou.s  demand  ble  to  give  an  entirely  adequate  ac- 


[  of  15  cents  a  bushel  on  wheat  for  do-  market  for  products  of  the  company !  ada  during  the  months  ahead  vir 


awaited  “battle  of  Britain”  but  in-  mestic  consumption,  have  been  held  during  most  of  the  first  half.  With  tuaHJ’  assures  to  Canadian  heavy  in¬ 
cluded  some  significant  statements,  continuously  during  the  past  week,  mills  having  operated  at  or  close  dustries  an  expanded  rate  of  activ-  mestic  use  of  the  metal.  I  war  machine,  when  to  take  the  indus- 

in.spired  in  both  Rome  and  Berlin,  To  date  the  increose  in  the  bread  to  capacity  through  the  first  half  of  large-scale  employment.  Concentrating  in  Canada  I  effort  as  an  example,  war  in- 

evidentlv  designed  to  prepare  the  indicated  by  the  this  year,  all  indications  pointing  to;  Companies  to  be  stimulated  directly  non  non  been  an  dustries  are  in  such  different  .stages 

A.iri=  fnr  imminent,  has  not  been  continued  activitv  in  bu.siness  dur- 1  include  the  steel  companies,  which  ‘  u  ^  of  development,  may  well  be  doubted, 

peoples  of  the  A.xis  countries  for  put  into  effect,  and  the  government  ing  the  second  Wlf  and  with  the  already  are  operat  at  capacity,  propnat^  by  the  British  govern-  Commonwealth  Air  Training 

prolonged  delays  in  the  promised  has  stated  there  will  be  no  price  in-  new  tin  plate  dipping  plant  at  Ham- !  .construction  companies  such  as  C  ontmueo  on  Page  6)  Plan,  with  some  schools  in  operation 

“destruction  of  England.”  Whatever  crease.  iJton  in  operation  since  the  begin- j  dominion  Bridge,  electrical  equip-  i  and  many  more  in  process  of  con- 


for  the  metal.  It  was  suggested  counting  of  a  war  effort  when  there 
steps  may  be  taken  to  curtail  do-  has  been  no  testing  of  the  country's 
mestic  u.se  of  the  metal.  "  ar  machine,  when  to  take  the  indus- 

f'oncentrating  in  Canada  example,  war  in- 


(Continued  on  Page  6) 


“destruction  of  England.”  Whatever  crease.  ilton  in  operation  since  the  begin- 1  dominion  Bridge,  electrical  equip- 

the  reason  behind  these  inspired  .  Further  discussions  between  bak-  ning  of  this  month,  prospects  arelr^ent  producers.  Foundation  Co.  of 


^  ^  ,  ing  interests  and  government  offi- 

statements  the  British  peoples  are  gj.^  expected.  The  baking  in- 

MORE  STUDY  NEEDED  taking  courage  from  every  delay  be-  terests  contend  that  their  earnings 
______  lieving  that  if  the  enemy  is  not  .sue-  have  been  going  down  for  a  year,  due 

The  attitude  of  business  towards  cessful  in  his  attack  on  Britain  jn  j  to  Ji^reasing  prices  of  ingredients 
the  government's  scheme  for  unem-  _  and  that  be- 


that  gross  profits  for  the  current  K^tnada,  Canada  Cement,  as  well  as 


year  will  attain  a  new  high  level. 
Taxes  To  Affect  Xet 
Net  earnings  will,  of  course,  be 


fnr'thr'suggjs^tion  ^nmd^^tr^the  improbable  (or  impos- j  fort  to,  and  should  not ‘be  a.sked  to.  Dominion  and  provinchil  “taxes"  the  |  and^supplv!’ noT‘toTalll20roOoTo“o^ 

Banking  and  Commerce  Committee  siblf)  from  day  to  day  —  then  any  |  absorb  an  increase  of  75  cents  a  bar-  sum  of  $1,899,569.  which  is  equiva- 1  which  will  add  $500,000,000  yearly  to 
of  the  Senate  that,  under  enndi-  rcm.aining  doubt  as  to  the  eventual  |  J*’®  of  flour.  parUciilarly  to  about  $2.65  a  share  on  com- 1  Canada's  production  of  war  mate- 

tions  prevailing,  there  should  he  result  of  the  war  will  be  removed,  i  ^^''^“ces  in  their  costs,  bined  stocks.  At  a  rouch  estimate  rials.  This  situation  is  reflected  in 

delav  until  further  study  can  be  v,  i  including  labor,  appear  immiment.  federal  taxes  alone — corporation  in-  increase  to  date  of  nearly  50%  in 

made  was  indie' trd  b^lho  recom-  summer  season  has  passed  At  annual  meeting  of  Canada  Bread  come  tax  and  excess  profits  tax-  building  contract  awards,  as  com¬ 

mendations  to  ihe  committee  bv  '*1®  "eafher  conditions  should  be  Co,.  Limited,  held  in  Toronto  this  may  be  in  excess  of  $3h00,000  for  pared  with  last  year. 

S  Siadte"  ;S:„77  o!  '  Com-  *ro„lvl,  I>vor  ot  the  British  .mr  } prom  . .  .  Detail,  o„  British  government 


and  higher  taxes.  Under  the  circum-  materially  affected  by  new  war  tax- 
stances,  they  hold,  they  cannot  af-  ation.  I..ast  year  company  paid  in 


the  many  companies,  such  as  General 
Steel  Wares,  which  make  building 
equipment  of  various  types. 

Plants  already  under  construction, 
it  was  revealed  in  the  speech  of  Hon. 
C.  D.  Howe,  minister  of  munitions 


remaining  doubt  as  to  the  eventual'*'®^  **’®  flour,  particularly  lent  to  about  $2,65  a  share  on  com- 1  Canada's  production  of  war  mate- 

result  of  the  war  will  be  removed  |  further  advances  in  their  costs,  bined  stocks.  At  a  rouch  estimate  rials.  This  situation  is  reflected  in 

re.u-t  .  tn  .  ar  ue  leni  -  including  labor,  appear  immiment.  federal  taxes  alone— corporation  in-  increase  to  date  of  nearly  509?-  in 

Once  the  summer  season  has  passed  .At  annual  meeting  of  Canada  Bread  come  tax  and  excess  profits  tax — [building  contract  awards,  as  com- 

the  weather  conditions  should  be  I  Co,.  Limited,  held  in  Toronto  this  may  be  in  excess  of  $3h00,000  for  |  pared  with  last  year. 


NORANDA  MINES 
EARNINGS  HOLD 
IN  Fjm  HALF 

Estimated  at  $2.31  On  Stodc 
Against  $2.38  Same  Period  of 
Last  Year 


reatlv  in  favor  of  the  British  war  1  ";®®'^-,  ^  Carlisle,  president  stated  the  current  .vear. 

...  .  .,  .  that  in  fiscal  year  ended  June  30th.  Balance  of  comi 


Details  on 


government  Official  estimate  of  first  half  earn- 


I  Plan,  with  some  schools  in  operation 
[  and  many  more  in  process  of  con¬ 
struction  across  Cnaada  cannot  pro¬ 
bably  be  properly  judged  without 
visiting  the  schools  and  seeing  the 
work  in  progress,  and  that  is  impos¬ 
sible  in  a  country  the  size  of  Canada. 
Figures,  however,  tell  part  of  the 
story,  even  though  those  figures  are 
partly  those  of  accomplishments  and 
partly  of  expectations. 

Duties  of  Opposition 

Except  where  criticism  was  based 
on  the  special  economic  theories  held 
by  the  smaller  groups  in  the  house, 
the  burden  of  most  of  the  attacks  on 
the  government’s  war  effort  has  been 
on  the  slow  start  in  preparatio'a  for 


left,  on  behalf  defence  against  an  enemy  who  has 

committee,  follows;  ,  .  .,  ... 

^  taken  on  ever-w;idening  responsibili- 

Me  wouid  like  to  make  it  plain  *  .  . 

that  the  Chamber  is  not  nccsesarily  ties  ‘he  protection  of  acquired  j 
opposing  rhp  Bill  per  sfi  nor  the  prin-  territory.  Thus  in  the  air  and  by  | 


...  A  \  •  u  11  w  wi  *  that  in  fiscal  year  ended  June  30th.  Balance  of  oompanv'.?  f;  per  cent  f  f  «  ,0*.  r^io^^e  1-0  utriciai  esiimaie  or  iirst  nan  earn-  slow  start  in  preparation  fi 

merce.  he  submis.sion.  made  1  >  tacticians  who  will  be  able  to  con-  company  made  a  profit  of  only  first  mortgage  bond's,  whfch  ma-  . ‘Td  ™  000  Noranda  Mines  Limited,  in-  on  the  lack  of  aggressive  pr 

.,orman  J.  Dawes,  and  R.  P.  Jel-  ^uct  a  campaign  from  a  centralized  1,4  cent  a  loaf,  which  compared  with  tured  July  1st  last,  were  redeemed  hpcn  ^  modest  contraction  in  paredness  policies  before  the  w 


defence  against  an  enemy  who  has  j  3- Profit  of  Vi  cent  a  loaf  for  previous  in  New  York  funds.  Prov-sion  was 
taken  on  ever-wijdening  responsibili-  >ear.  made  on  1930  balance  sheet  of  com- 

Baker.s  to  Suffer 


[  money  had  been  advanced  for  explo- 


ings  for  Noranda  Mines  Limited,  in-  ^-ar,  on  the  lack  of  aggressive  pre¬ 
dicate  only  a  modest  contraction  in  paredness  policies  before  the  war 
net  as  compared  with  the  corres-  jp  pg^ly  stages.  It  was  held 


r  ‘  sives  plants,  including  two  large  new  bonding  period  of  last  year  at  $2  31  T  ,  siages.  11  was  neiu 

made  on  1930  balance  sneet  of  com-  p,ggtg'  nearing  completion  and  f^are  as  cLnared  with  $2  38  a  “ f'"**"®'**'  ld®rations  govern- 
pany  for  redemption  of  the  bonds.  Lp  88(100  000  Khell-filling  nlant  to  \  comparea  wiin  a  ed  the  war  effort,  instead  of  finance 


The  government,  according  to  uow  has  no  funded  debt  and  operated  by  Canadian  Car  &  Foun 

opiKi.-^iiig  Iijf  run  in-i  St;  m-i  1..V- i.;. .  iv,,i .. .  ....  .. —  |  trade  sources  has  held  that  the  mill  '-o  carrying  through  a  new  plant  e.x-  Hrv  Co 

ciple  embodied  sea  the  British  (more  quickly  than  jpg  companies,  which  through  .sub-  program  of  considerable  im-  m  addition,  the  government  state- 

r^nininn  nf  peemed  possible  even  a  short,  sidiaries  control  most  of  the  bread  P*^^^^rice  without  resort  to  new  fin-  ments  revealed  for  the  first  time  the 

Thn  rvio^hAr-c'^FYonitivo  (hat  stiffi  ago)  may  be  able  to  carry  out  manufacture  and  distribution  in  Can-  anemg.  In  .addition  to  the  new  tin  extent  of  the  present  expansion  of 

the  Chambers  ‘"7';  .  .  oromise  of  Secretary  Amerv  in  should  absorb  the  loss.  Hamilton,  company  is  |  plant  of  Aluminum  Co.  of  Can- 

cien.  im  I  s  ^  .^rmcf.niipnrp<;  aa  ^  A  J  ru  t  tVi  government  has  stead-  building  a  new  110-inch  plate  mill  |  subsidiary  of  Aluminium,  Ltd. 

asse.ss.ng  the  practical  an  address  made  this  week,  that  the  fastly  insisted  that  the  price  of  bread  construction  of  which,  it  is  -stated,  i  The  Aluminum  Company’s  Canadian 

vine.  V ou  oi\  ^ortninintr  cucmv  may  find  his  own  territory  is  not  to  be  increased,  at  least  for  proceeding  “in  accordance  with !  properties,  as  result  of  recent  rapid 

tion  in  o  ac  ton.  ®®®  .  ®®  invaded  by  British  forces.  Hi®  present,  irrespective  of  wlio  has  schedule.'  !  expansion,  now  have  a  capacity  of 

adequately  the  ^a^t.on  to  this  mea-  >u  On  February  1t=t  this  year  the  oo.OOO  metric  tons,  or  100,000  short 

sure,  ot  represen  a  i\e  .  7o,-n  Hopeful  Outlook  ,  As  the  situation  now  stands,  the  ^'®®'  /  ompany  paid,  for  the  fourth  tons,  annually.  Present  governnient- 

lon  acioss  Seidruie  PrnLlem  milling  companies  have  raised  flour  succession,  an  extra  "equal-  financed  expansion  program  will 

'''v.fir.Tvoi  too-ioiTtinri  prices,  and  among  the  chief  sufferers  ’  d>'-idend  of  $2  a  share  on  its  double  existing  capacity,  .Mr.  Howe 

poit.an  piece  o  n,  -  M'ith  the  country  committed  to  a  j  are  the  smaller  independent  bak-  common  stock.  This  left  only  $2  a  stated,  indicating  increase  to  ctipa- 

may  h®  rushed  through  at  the  end  of  ^  \  gries  share  still  to  pay  before  preferred  gjty  of  180.000  metric  tons,  or  200,000 

me  pailiameiitar>  se^^sion  \Mthout  a  P  ^  ^  Among  suggestions  beingadvanc  common  shares  of  the  company  short  tons  with  the  program  involv- 

?sDCCiallT^when  ''''  for  heme  consumption  and  |  problem  of  the  bak-  footing.  Ti  ing  an  expenditure  of  ^-O.OOO.OPO. 

177  n7'^vi7ncc  onrsHe  of^  7e  ^  guaranteed  price  of  70  cents  a  |  g^jg^  j.,  ,^6  proposal  voiced  by  r.  s®®™^  reasonable  to  assume  in  Aluminum  supply.  .Mr.  Howe  fitr- 
Hnu.se  of  Commons  of  national  una-  bushel  for  the  whole  crop— a  price  ^  h.  Carli-sle.  president  of  Canada  (Continued  on  Page  6)  ther  revealed,  is  o  bottleneck  in 

niinity  on  thi.s  question.  which  easily  mav  involve  millions—  ■  Bread,  at  that  company's  annual  - - - - 

It  has  been  claimed  that  the  coun-  a  note  of  reassurance  is  to  be  found  meeting,  that  the  price  of  bread  be  —  ^ 

try  has  been  aware  for  a  number  of  in  the  weekly  grain  letter  of  -fauies  7bV7d'’br"s7d''7r'tTckets.7o  Ihal  03.1121(1  iS,!!  ROSOTtS  BCnGfit 

years  that  unemployment  insurance  Rjghardson  &  Sons,  representative  p^ice  changes  of  less  than  one 

fhe^Jt^re,  7o7Te72le7o  ex^7s  ®f  Canadian  grain  trade.  It  is  cent  a  loaf  could  be  made.  j  gy  EXChangC  RefifUlatiOll 

itself  on  thi.s  issue  Nevertheless,  ir-  suggested  that  at  this  time  of  doubt  U  J  L  j  I 

respective  of  how  unemployment  in-  and  difficulty,  when  there  is  apt  to  D.L.  x  lICRard  Lsitcn  Good  |  *  - — 

surance  may  be  regarded  in  general,  ijg  g  feeling  of  pessimism  as  to  the  Market  Outlook  Obscure  Whatever  the  unfavorable  long-'*  spending  $120,000,000  and  more  in 

there  has  been  no  real  opportunity  gf  Canadian  wheat-growing  _  |  range  effects  it  now  appears  Chat  the  the  United  States.  Alihoug'.h  the  to- 1 

It  it.  ’V.I1  to  look  beyond  tho  Irnme.  Vnneouven  _  Brl.l.h  Columbia's  ™«Seettects  l,.„.v^^^^^  the  ^nailed  b.v  the  „.| 


invaded  by  British  forces.  ♦he  present,  irrespective  of  wlio  has 

to  absorb  the  loss. 

Hopeful  Outlook  ,  As  the  situation  now  stands,  the 

On  Serious  Problem  777  J’®'" 

prices,  and  among  the  chief  sufferer 

M'ith  the  country  committed  to  a  |  are  the  smaller  independent  bak 

processing  tax  of  15  cents  a  bushel  '  ®riea 


.o  ,,, CO nitu,  propertics,  as  result  ot  recent  rapm  gp  g^  $i.20  a  5 
schedule.  j  expansion,  now  have  a  capacity  of  ■vvith  $1.11  a  share. 

On  I-ebruary  l.ef  this  year  thejqo  ooo  metric  ton.s,  or  100,000  short  jggy  be  assun 

Steel  (  ompany  paid,  for  the  fourth  tons,  annually.  Present  government-  tivpiv  slicht  decliii 


the  $8,000,000  shell-filling  plant,  to  share. 

be  operated  by  Canadian  Car  &  Foun-  The  half-yearly  comparison  sug- 


beiiig  tlie  servant  of  the  war  needs. 
A  thing  that  impresses  itself  with 


gests  an  imjirovement  in  re.sults  for  growing  force  on  observers  at  this 
the  second  quarter  of  1940  over  the  tmie  is  the  great  responsibility  that 
same  period  of  1930;  this,  in  view  of  rests  on  the  opposition.  The  efficient 


vas  up  at  $1.20  a  share  as  compared  ^jjg  opposition  is  faced  with  the  duty 
vith  $1.11  a  share.  of  helping  to  keep  every  member  of 

It  may  be  assumed  that  the  rela-  jjjg  government  tinreniittently  at  his 


CVS  me  simarion  now  stands,  the  tons,  annually.  Freseni  government-  ,ivelv  .slight  decline  in  earnings  for  Thorc  is  iiw.vs  Thp  H^n^pr 

milling  companies  have  raised  flour  >-®‘y  '®. 7  ••®a»n  -  financed  expansion  program  will  Lie  first  half  of  the  current  year  is  ininros^® 

prices,  and  among  the  chief  sufferers  ^='-''''®'’  dividend  of  $2  a  share  onjts  double  existing  capacity,  Mr.  Howe  I  considerably  more  than  accounted  |  7me  o  be  ronside7d^  ‘^ 

are  the  smaller  independent  bak-  common  stock.  This  left  onlj  $.  a  |  stated,  indicating  increase  to  capa- ,  fo,-  by  increased  provision  for  taxes,  self  '^tmh  a  niece  of  lenis?ation  fo'r 

®rie^'*  7''®  to  pay  before  preferred  .  Hty  of  180.000  metric  tons,  or  200.000  I  m  pre.senting  to  the  last  annual  e^ninirmiahr  be  he 

Among  suggestions  being  advanc-  and  common  shares  of  th®  company  short  tons,  with  the  program  involv- j  meeting  the  1939  report  of  the  com-  sourc7  Mobilization  Art  It  will  he 

ed  to  meet  the  problem  of  the  bak-  are  on  an  equal  footintr.  It  mg  an  expenditure  of  $20,000,000.  panv,  J.  Y.  Murdoch  stated  that,  on 


reasonable  to  assur 
(Continued  on  Page  6) 


Richardson  &  sons,  representative,  pj-jpg  changes  of  less  than  one 
of  the  Canadian  grain  trade.  It  is  |  cent  a  loaf  could  be  made. 


B.C.  Pilchard  Catch  Good 
Market  Outlook  Obscure 


Canadian  Resorts  Benefit 
By  Exchange  Regulation 


tng  an  expenditure  ot  $20,000.(i0tt  pany,  J.  Y.  Murdoch  stated  that,  on  ,he  administration  of  this  act  that 

Aluminum  supplj.  .M.  Howe  fur- |  the  basis  of  1939  earnings  and  on  ,vill  make  it  an  effective  war  mea- 

ther  revealed,  is  o  bottleneck  in  :  corporation  income  tax  and  excess  gm-e  or  of  little  value.  Fortunately 

- j  profits  tax  then  prevailing  federal  jt  tg  m  energetic  hands. 

i  tax  bill  of  the  company  would  -ru  *  .  , 

'amount  to  $2,090,000.  Amount  re-  .  ®7  7  *’’^7 

»OrTS  DOnCTlX  l  served  for  Dominion  income  and  pro-  7’  f""*  di.sposition  of 

Ivincial  income  and  production  taxes  '  anada  s  armed  forces  on  land,  sea 
Mn  1.930  profit  and  loss  account  was  ®  unfolded  by  (  ol. 

$1,855,040.  In  federal  budget  brought  Ralston,  and  Mr  Power  while  Mr. 

:  down  in  June,  excess  profits  tax  was  Gardiner  told  of  the  new  army  to 
I  tn^roTcort  7 ^r.-,  fr„m  a,,  nri.  1®®“!®  '“t®  training  after  national  re¬ 


down  in  June,  excess  profits  tax  was 
I  increased  to  75%  from  50''7  as  ori- 


^  J  11  C3.tcti  of  DiloktiTfi  hn^  ffl.r  bopn  in  L.4iri<iciitiiiS  cicsii lo  v isii 

g  the  war,  will  probably  diate  situation  and  to  recall  those  gpggj^grg^,]g  Llume.'but  the  packers  i  L’liited  States  for  pleasure  only,  is  peiiQiuires.  particularly  oy  seasonca  ]  tions  bringing,  in  effect,  company  in- ;  D  L  £  MJT  m.  I 

live  application  when  factors  which  established  Manitoba  gj-e  uncertain  as  to  market  prospects. !  P'‘0''i‘lius  a  real  stimulus  to  Cana-  visitors  to  Maine  and  other  .New  come  tax  rate  up  to  3097.  j  tSatlR  Of  JViOntreal 

Northern  as  the  leading  variety  on  One  of  the  operating  annoyances  !  fl'an  resorts  in  Eastern  Canada.  England  resorts,  and  to  the  New  Presumably  the  increased  rate  of  i  CrOD  Reonrt 

international  markets  and  “Which  causing  considerable  delay  has  been  |  "'luch  previously  were  reporting  one  York  World’s  Fair,  was  large  for  taxation  imposed  by  Ottawa  in  the!  MW/juri. 

11  otxain  in  n  neaeefiil  air-  the  catching  of  large  numbers  of  iiii-  tl^®  "’orst  sca.sons  on  record  due  this  year.  A  large  part  of  these  ex-  June  budget  has  called  for  a  conr- ;  - 

will  once  again  lu  a  pcaeeiui.  ag  mature  pilchard  which  “gill”  in  the:'®  the  decline  in  .\merican  tourist  penditures  outside  the  country  was  siderablo  upward  revision  in  .Mr.  The  Bank  of  .Montreal’s  telegraphic 

gression-free  world  restore  to  Can-  nets  and  often  have  to  be  picked  out  i  business.  cut  off  by  the  strict  government  j  Murdoch’s  estimate  of  $2,000,000  for  crop  report,  issued  Thursday,  says; 


for  reviewing  this  Bill  in  particular,  j  ■ 

which,  although  introduced  into  Par-  it  is  well  to  look  bejond  the  imme- 
liainent  during  the  war,  will  probably  diate  situation  and  to  recall  those 
have  its  effective  application  when  factors  which  established  Manitoba 
peace  comes.  Nor  does  the  Chamber  ^-Qj-j-jjgrn  as  the  leading  variety  on 
hold  the  point  of  view  that  business  j  „  .u-  u 

itself  should  have  laid  down  in  ad-  international  markets  and  which 
vance  tho  postulates  for  state  insur-  will  once  again  in  a  peaceful,  ag- 
ance  against  unemployment,  inas-  gression-free  world  restore  to  Can- 
much  as  business  has  already  de-  rightful  share  of  world 

monstrated  in  other  ways  and  ,  ,  .  , 


Market  Outlook  Obscure  whatever  the  unfavorable  long-'*  spending  $120,000,000  and  more  in  |  ginally  provided  for  in  emergency  8*®t®ation  on  August  19th.  Every 

_  I  range  effects  it  now  appears  Chat  rhv  the  United  States.  Althoug'.h  the  to- 1  war  budget  of  last  September.  Bud-  ®“™arried  man  between  21  and  45 

Vancouver.  —  British  Columbia’s  L^'ise  effects,  it  now  appears  that  the  tal  was  being  curtailed  by  the  ex- !  get  also  imposed  a  minimum  excess  (Continued  on  Page  6) 

trh  nf  niich.nrd  hns  so  far  been  in  I  1®  Canadians  desiring  to  visit  the  change  rate,  the  indicated  total  ex-  profits  tax  of  1294’  on  all  cornora-  - - - 


are  uncertain  as  to  market  prospects. !  providing  a  : 
One  of  the  operating  annoyances  |  'I'an  resorts 


ciianp  rate,  the  indicated  total  ex- 1  profits  tax  of  129-7  on  all  corpora- 
penditures,  particularly  by  seasoned  |  tions  bringing,  in  effect,  company  in¬ 
visitors  to  Maine  and  other  .New  |  come  tax  rate  up  to  3097. 


timiilus  to  Cana-  visitors  to  Maine  and  other  New- 
Eastern  Canada.  England  resorts,  and  to  the  New 


Presumably  the  increased  rate  of  i 


international  markets  and  “w’hich  causing  considerable  delay  has  been 
,.-in  oex-sin  in  a  nenf-pfiii  air-  the  catching  of  large  numbers  of  ini- 


which  previously  were  reporting  one  York  World’s  Fair,  was  large  for  taxation  initioscd  by  Ottawa  in  the 
of  the  worst  sca.soiis  on  record  duo  this  year.  A  large  part  of  these  ex-  June  budget  has  called  for  a  conr-  i 


cut  off  by  the  strict  government  j  Murdoch’s  estimate  of  $2,000,000  for  crop  report,  issued  Thursday,  says; 


through  its  many  individual  company 
benefit  plans  that  it  is  actively  sym- 


ada  her  rightful  snare  ot  world  by  hand.  |  As  an  instance 

I  trade  m  wheat  and  flour.”  Then  fol-  As  in  the  case  of  sockeye,  the  big*  sorts  are  expect; 
lows  the  statement,  frequently  made  market  for  pilchard  is  the  I  nitcd  ;  in  August,  with  .- 
.  , ,  .  f  1  »v,  *  Kingdom.  Tariff  restrictions  keep  popular  centers  i 


As  an  instance,  l.aurentian  re-  regulations  —  practically  all  Cana-jl940  taxation.  | In  the  Prairie  Provinces  cool  weather 

sorts  are  expecting  good  business  dian  vacation  expenditures  outside.  (  in  April  of  this  year  Noranda’s  and  timely  rains  and  showers  have 
in  August,  with  .-omo  of  the  more  Hotels  in  the  larger  cities  have  re- j  subsidiary  in  Nicaragua,  La  India,  ciiecked  deterioration  and  crops  on 
popular  cLters  reporting  capicitv  eeiitly  received  a  boost  to  their  hitsi-  i)aid  an  initial  dividend  of  $4  a  share  the  whole  are  progressing  favorably, 
bookings.  This  is  :u  sharp  contrast  11®-^!^,  not  only  from  increased  fan- j  an-l  in  .Inly  Waite-.Vmulct  paid  its  Crop  conditions  in  Saskatchewan  are 
wit’ll  the  experience  early  in  the  sin-  adian  patrona.ge,  but  from  tho  influx  i  initial  dividend  of  10  cents  a  share,  variable,  due  to  the  uneven  distribu- 
son.  The  first  week  in  July,  usual-  refugees  from  overseas.  Total  ex- 1  The  former  payment  which  would  tion  of  moisture,  but  summerfallow 
ly  an  active  period  and  tiie  real  I>®oditures  by  the  overseas  groups,  bring  $28,050  to  Noranda,  would  pre-  fields  are  generally  satisfactory. 


ing  good  business 
.-omo  of  the  more 
reporting  capacitv 


dian  vacation  expenditures  outside. 


.V,  .  J  .  Kingdom,  laritt  restrictions  keep  iiopular  centers  reporting  capaci:- 

pathetic  toward  social  security  or  ^bui  often  held  in  question)  that  ,^6  pack  from  entering  the  United  I  Lookings.  This  is  :u  sharp  contras 

two  °tepe^  to  this^end'  amel.oia  j^gg  j,ggg  States,  and  continental  Europe  has  j  with  the  experience  early  in  the  si  a 


Even  though  tho  Chamber,  com-  .  .  ,  ,  .  j  .. 

prised  of  the  active  Boards  of  Trade  based  on  the  theory  that,  despite 


too  mud}  wheat  in  the  world.  This  been  shut  off  by  war. 

»Vio  thoArv  that  HeenitP  The  domestic  Canadian  market  ab- 


and  Chambers  of  Commerce  across  the  law.s  of  supply  and  demand,  I  British  Isles  have  Laurentian  ro.-^oris  'partly 

Canada,  has  not  had  a  chance  of  some  people,  somewhere  could  al-  so  far  been  indifferent  to  inquiries,  and  business  the  lowest  in 


sorbs  only  about  20  97  of  the  out ptit  start  in  the  tourist  season,  saw  most  Itowever,  due  to  the  limitations  of  sumahly  go  into  first  half  estimates,  ('rop  prospects  in  Alberta  and  Man! 


faking  the  soundings  of  its  basic 
membership  on  this  specific  bill,  it 
nevertheless  is  in  receipt  of  intima- 


ways  consume  more  or  better  bread,  i  The  fish  oil  market  has  been  weak  in  As  a  result,  a  number  of  resor.s 
Of  course  those  who  advance  this  j  *  anada,  and  whale  oil.  holdin.g  a  cut  rates,  in  the  li  'iie  of  attracting 


excliaiigc  tliey  have  been  able  to  The  latter,  which  will 'mean  about  toba  coiitiiiuo  favorable.  Wheat  Is 
tiring  over,  is  not  up  to  I'he  average  $200,000  income  for  Noranda  will  |  maturing  rapidly,  but  harvesting  will 
expenditures  of  American  tourists.  help  to  bolster  second  half  earnings.  I  not  be  general  in  .Manitoba  and  Sas- 


nevertneicss  is  m  receipt  or  iniima-  u  •  i  three  cent  per  gallon  preference  over 

tions  within  the  last  few'  days  from  more  or  less  obvious  theory  can  pilchard  product,  has  declined 

some  of  its  members  in  the  various  point  to  the  war  in  Europe  as  the  one  third,  according  to  recent  sales, 

provinces  and  from  the  Associated  gg^gg  gf  gj]  (fje  present  trouble  in  The  prospect  for  canned  pilchard 

Boards  of  Trade  and  Chambers  of  p-ain  industry  It  is  argued  *s  equally  depressing.  Australia,  nor- 

Commerce  in  Ontario,  as  well  as  or-  ^^e  gram  mdustrj.  it  is  arguea.  ,  ^  - ,  ,  . - _  , 


Lommerce  in  untano,  as  wen  as  or-  —  -  .  mally  a  good  market,  lias  in 

ganizations  in  British  Columbia  and  therefore,  that  the  restoration  of  severe  lieensinu  resIr 


Quebec,  to  the  effect  that  they  are 
opposed  to  any  hasty  implementation 
of  the  terms  of  this  enactment. 

It  may  also  be  added  that  however 
much  it  is  desired  to  strengthen  and 
guarantee  the  security  of  the  wage 
earners,  it  is  open  to  question  in  the 
light  of  the  experience  of  other  coun¬ 
tries,  whether  the  operation  of  state 
unemployment  insurance  will  at  this 
time  provide  the  best  solution  to 
Canadian  emiiloyment  conditions. 

Furthermore,  by  the  very  nature  of 
its  operation,  tho  projected  unem¬ 
ployment  insurance  scheme  will  tend 
to  divert  money  and  manpower  from 
the  prosecution  of  our  war  effort. 
.Moreover,  if  there  are  other  p'ans 
that  can  be  elaliorated  to  serve  more 
effectively  in  .securing  job  stabilitx. 

(Continned  on  Page  4)  | 


(Continued  on  Page  4) 


The  prospect  for  canned  pilchard 
is  equally  depressing.  .\ustr:ilia,  nor¬ 
mally  a  good  market,  lias  imposed 
such  severe  lieensinu  restrictions 
that  small  hope  is  offered  there. 
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as  much  availahle  .uisiiiess  as  tlie.v 
could.  j 

During  July,  howi  ver,  there  was' 
a  steady  iniproii  incut,  and  at  lircs- 
ent  most  of  t’lto  l.iiuj'cntian  hotels 
report  business  a-  -atisl'actory,  wiili 
(lie  proportion  of  Canadian  patron-, 
age  much  hi.ulit  i  I'lan  in  previous 
years.  Few  hotel ;  .nave  more  than 
50':  Americans  C  i  year,  wit'll  tlie 
balance  comiii.g  Ireia  Ontario  as  well 
as  Qtiph.-’c. 

Similarly,  CannO  i  SOe  imshlp  Lilie- 
and  other  emn;  'O's  depeiuiinu 
lar.gely  on  tourist  '■  .  nnoss  rciiort  a 


I  recent  increa'ic  in 
I  adians,  who  foi  iin  ■ 

I  and  other  U.S.  ri  - 
day.s.  This  lias  ,u; 

^  lioo.st  to  I'iii'  t'aiei'i 
senger  and  lioiel 
with  larger  iititi. 
making  re.serv  itim 
clino  in  total  bn 
year  is  antieipaici 
the  .\nioricans,  w 
eomin.g  to  Canada 
hers  as  last  yea 
freer  spenders  tlni 
(■■anadian  travr' 
ists  i;i  recent  .' 


Steamship  Hilie- 
ocs  depeiuiinu 
.  iinoss  rciiort  a 
ikinus  by  Can- 
'  wont  to  .Maine' 
for  their  holi-  i 
:i  mtich-noeded 
Sieamshiiis  jias- 
i.ivtnient.  Even 
of  Canadiiiiis 
however,  a  de- 
•  'ss  from  last 
I'ai'tly  hecati.se 
are  still  not 
he  siinie  ntini- 
”  as  a  clas.'- 
■  ciadians, 

’  ind  vacation- 
■1  have  been 
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not  be  general  in  .Manitoba  and  Sas¬ 
katchewan  for  about  two  weeks. 
Grasshoppers  are  numerous  in  some 
districts  althou/?li  little  further  dam¬ 
age  is  reported.  Hail  losses  have 
occurred  at  scattered  points.  Pas¬ 
tures  are  in  good  condition. 

In  Quebec,  province  crops  have 
;  made  rapid  progress  during  the  past 
i  week  and  prospects  generally  are 
I  favorable  for  average  yields,  except 
I  as  regards  fodder  and  canning  corn 
which,  being  still  backward,  may  be 
below  normal  in  many  sections.  In 
Ontario  crop  prospects  remain  en¬ 
couraging  in  respect  to  grain,  corn, 
roots  and  apples;  grapes  and  tree 
!  fruits  other  than  apples  are  expected 
'  to  give  below  average  yields;  tobac¬ 
co  has  improved  iiul  growth  is  below 
*  normal. 

j  In  the  .Maritime  Provinces  pros- 
I  pects  are  favorable  for  good  crops  of 
;  hay,  grains,  potatoes  and  other  roofs, 

,  and  apple  orchards  are  making  satis- 
^  factory  progress. 

In  British  Columbia  early  hay 
yielded  well,  but  grain  and  the  later 
;  hay  crops  are  light.  Tomatoes  are  a 
,  heavy  crop  and  most  of  the  later 
'  tree  fruits  promise  average  or  close 
I  to  aierage  yields  e.xcept  in  the  Lower 
Fra.ser  \’allev,  where  yields  will  be 
light. 


Qe*ie^uUio*U. 

,  L  ^OF  BUSINESS  BORROWERS 


l/^A 


Son,  when  your 
wH  grandfather  started  this 

business  sixty  years  ago, 
B  his  first  bank  loan  was 

"  for  $300  from  the 

Bank  of  ^^ontreaI.  We’ve 

looked  to  them  ever  since, 
and  our  credit  line  now  is  in 
live  figures." 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  2,  1940 


7nTn  AT^HlfHFST  Industry  In  A  State 

LOAD  AT  HIGHEm  Qf  pi 

PEAK  IN  HISTORY  - 


President  John  S.  Noms  Poirta 
to  Ability  of  Company  to 
Supply  War’s  Demands 


CONSUMPTION  GAINS 


five  figures." 

BANkIdF  MONTREAL 

ESTABLISHED  1817 

*^1^  utAete  imall  accMuiU  OM  luelcoMte** 

Little  Decline  In  B.  C.  Lumber 

Exports  Despite  Trade  Upset 

Special  Correspondence 

Vaneouvrr.  Pespito  worldwido  made  in  sales  to  South  Africa, 


^  n-caiise  it  has  been  a  basic  pol-  '  leaMue  laeir  joms 

ji'  .v  of  Montreal  lasht  Heat  *  I’ower  “I'lls  and  Koins  out  to  face  j  Uiir’s  Kfferts  liny  Re  Profoand 

•  oii.solidaied.  since  its  inceinion.  to  n.  |  iiose  lett  behind  .itt  effect  of  the  war  upon  some 

I  be  ready  for  any  emergency  demand  *1’"'/'  ‘’•''"''y  'y'-  f'"'”*  ,if  ihe  economic  experiments  under- 

for  gas  and  eiectricity,  liie  conip  in.'  I’  ,  planned  "  ■  m^pn  during  the  last  few  years  may 

not  only  is  meeting  the  present  gas  '  '*) '^*1'  ns  loda.\.  Inthe.se  a>s  pp  The  acid  test  of  reality  i 

and  electricity  rc(iuirements  in  the  I',,, '**!*'  '  '’lOMiig  deslin>.  I will  etch  away  what  has  been  bad  i 
Montreal  area,  hnt  is  in  a  position  itmrse  opcu  ■*"  and  will  disclose  the  worthwhile  fea- ^ 

to  provide  wltalever  supplies  may  Iw  o  do  out  duty  wliatever  am  :  m^pf,  whieh  should  he  retained.! 

needed  in  eonneetion  with  piodiic-  nia>  he.  |  Thomas  I’dison  oneo  said  "If  yon, 

lion  of  vast  unantiiies  of  war  ni.aie-  **  <luiy  continues  to  he  to  run  |  want  to  pet  results  —  experiment, 
rials,  slates  .lohn  S.  Norris,  presi-  niills,  we  have  chanpinp  eondi- '  jiiid  nature  talks  to  you."  But  when 

dent  of  the  eompany,  in  a  message  '‘"its  to  f.-ice.  We  inust  adapt  our- ,  pypppipupp  proves  a  thing  to  have 

!o  shareholders  .accompanying  i  iir-  |o  H'c  ntatcrials  we  have.  If  *11  I  been  a  mistake  W'c  should  not  em- 

rent  dividend  pavnient.v  on  tlie  capi-  >'  seems  as  if  we  could  not  barrass  ourselves  Ity  frying  to  main- 

lal  stock  maintain  standards  we  have  set  in  '  tain  an  error. 


By  M.  H  HARRISON, 

Retiring  Prmidppt  p(  thr  American  Pnlp  *  Paper  Mill  Aaaocintion  In  AdHreaa  tn 
the  Annual  Merfinit  of  the  Aaaociation. 

''1''  HK  forces  of  bate  and  violence  and  cannot  be  returned  does  not  in- 
1  have  again  disorganized  oiir  crease  the  friendship  of  the  delivery 
lives.  I'lo'  catastrophe  which  has  I  recipient  toward  the  people  of  the 
overiaken  Iinrope  llireaicns  ns.  tionie  !  country  whiclt  made  the  delivery.! 

of  otir  members  are  from  the  Tniied  Hepeat  liiisiness  should  he  as  eager-  | 
.'Males,  otliers  are  fifun  Canada  ly  soiiplit  in  export  ns  in  domestic  ! 
wlicre  men  are  leaving  Iheir  jot's  in  market.s.  i 


||;ENCE 

kr/^HAINLINK' 
fl  PICKET 
k\  LAWN 
FARM  y 


fot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
r.AYGROUNDS 
PARKING  GROUNDS 
FACTORIES.SCHOOLS 
FARMS  ETC.  ETC. 


.Stfilro  is  the  name  of 
Canada's  higtiost  quality 
f  0  II  e.  0  products. 

Quality  material  hacked 
by  a  service  to  assist  in 
every  fence  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


LAWN  WITH  STELCO  Fen 

FARM 

-.y' — We  will  rffer  nir  rrrrn  n  endafirnsfor  your  particular 
t.reds-  take  measurements  of  the  fenco  line  prepare  estimates 
Itr  >cur  ccnsideralion,  with  no  obligation  incurred  on  your  part. 


rhfinc  nr  n-rilc  oiir  nearest  offiee 

T  HE  Steel  Company  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


I  to  provide  wlialcvcr  supplies  may  In' 
needed  in  connection  with  prodiic- 
lion  of  vast  quantiiics  of  war  ni.nic- 
rials.  slates  .lohn  S.  Norris,  presi¬ 
dent  of  the  company,  in  a  message 
to  shareholders  accompanying  i  nr- 
I  rent  dividend  payment.^  on  tlie  capi¬ 
tal  stock. 


AUTO  FINANCING  ' 
UP  FIRST  HALF 


...  ll''’  I'ast,  we  should  remember  tliat 

-As  (  anada  laini(;^es  Its  maximum  i„„„.,'vcmetu  only  comes  through 


effort  to  repel  the  threat  •igaiimf  ibe  "nlV  comes  tlin)U.,n  <-osts  of  paper  machine  clothing 

British  (■ommouwealth  of  Nations  "  “"d  some  lasting  good  mav  are  rising.  Taxes  for  rearmament 

savsMr  .N'orrts  "Us  industrial  and  present  diffieiilties.  arided  to  other  taxes  increase  our 

economic  strength  whicli  niiv  turn  forces  ns  to  outdo  conversion  costs.  Increased  selling 

the  tide,  hinges  in  a  large  measure  .1"'' I 


raw  materiai.s  are  going  Used  Vehicle  Financing  An  Im- 

r  paper  machine  clothing  !  p^rtant  Factor  in  Gain  Over  | 
Taxes  for  rearmament 

her  taxes  increase  our  Last  Year 


stimes  a  courageous  man  n.scs  to  lume  of  demand  will  decrease.  The 
build  the  stairway  to  success.  superintendent  must  be  alert  to  i 


Vancouver,  Respite  worldwide  made  tn  sales  to  .south  .Mrlca,  hinges  in  a  large  mei''ure  '"o  u.e  s.,  prices  win  reaeti  a  I'oint  where  vol-  ottiiw.a.  —  Volume  of  financing  of  , 

■shipping  disruption.  British  (  olum-  where  neutral  tonnage  was  I'vail-  j,,  p,;,ver  indultrv  which  will  be  k  lume  of  demand  will  decrease.  The  „p,v  and  used  motor  \  eliicles  .sales  in  I 

bin's  lumber  exports  during  the  able  in  greater  volume  owing  i  called  upon  to  provide  efficientiv  stairway  to  .sucee.ss.  superintendent  must  be  alert  to  i  during  tlio  first  .six'm..mbs  | 

first  six  months  ,>f  this  year  reduced  war  risk ;  in  Egypt,  Ihtles- ,  .  If  there  is  a  shortage  of  rertain  every  po.ssible  efficiency  which  will  of  the  current  year  totalled  li.-.,.-.  IL’ : 

Amounted  to  more  than  ilj I.OOn.Oi'O  tine  and  the  South  Sea  Islands.  ,  .  ‘  ,  ''  kinds  of  pulp  or  dyes  or  chemicals  permit  a  large  volume  of  goods  at  a  ypiiicles  financed  for  1. 2(1(1, iKMi,  i 

feet,  or  only  S..’'  per  cent  less  than  .Australia  and  .New  Zealand  pur- |  ,  A  our  company  is  prepared  to  ilo  ,[,p  .American  paper  and  pulp  Indus-  price  the  public  ran  pay.  It  is  in  ig  .^r^  in  number  and  21. h'';-'  in 
in  the  corresponding  period  of  i  chases  were  less  owing  to  credit  | 1  ‘‘nd  has  been  meeting  i,-y  has  the  resourees  and  ingenuity  associations  surli  as  ours  that  lie  onmiint  of  fin-mcing  -itiove  ilie  Sii - 
IMO.  restrietions.  |  p'cry  dem.and  and  is  ready  for  any  to  cope  with  the  situation.  Whatever  ran  ke'ep  abreast  of  developments.  units  financed  for' $2:!,S1S,|  1 1  in 

ITominanee  of  the  I‘nitc<l  King-  B.  mills  hope  to  .sell  more  emergency.  .Already,  your  „o  can  do  to  maintain  the  usual  .  We  need  not  fear  the  anti-trust  fjijs,  ludf  ,,f  i;i:;;i,  ’Plie  cuireiit 

dom  market  is  again  demonstrated  liiml'er  in  the  domestic  market  this  oompan.'  s  power  load  lias  risen  to  habits  of  living  of  the  people  will  '  laws;  Ihere  can  be  no  monopoly  of  ypa,.  \y;,s  al.so  ahead  of  the  like  li'liS 
by  the  fact  that  it  ahsorheii  over  year.  Befencp  orders  in  the  east  j  SOO.noo  h.p.  tli?  highest  load  have  a  tendency  to  calm  futile  hys- j  knowledge.  iie'riod  when  !i(l..')ri*1  vehieles  were 

445.i10(i.O(Ti'i  feel,  compared  with  arc  running  iiigh.  and  considerable  h'story.  Much  more  P("ver  teria.  The  pooled  experience  of  the  in-  financed  for  S'") ".''ri  hnt  fell  lie- 1 


first  six  months  of  this  .year  reduced  war  risk,  in  Ksypi,  Pa.vs-  ,  demands, 

amounted  to  more  than  nj I.OOn.Oi'O  tine  and  the  Eolith  Sea  Islands.  , 

feet,  or  only  S,.’'  per  cent  less  tlian  .Australia  and  .New  Zealand  pur- |  ,  ' 'tuf  company  is  prepared  to  ilo 

in  the  corresponding  period  of  i  chases  were  less  owing  to  credit  | h-'ftl  i-s  and  has  been  meeting 

jfvgfi  restrietions.  |  every  dem.and  and  is  ready  for  any 

I'iominanre  rif  the  I‘nite<l  King-  B.  mills  hope  to  sell  morn  Bitiire  emeigene.N.  .Already,  your 


restrietions. 

B.  mills  hope  to  sell  more 


■7.3  units  financed  for  $3:!.S.1S,|.|  1  in  ,,„„pp,.,-„,,|  ..'p,,,,, 

ho  first  half  ot  i;i:i:.,  he  cuirem  ,.,|,„,,y  „f| ipp.^is. 


TOOLE,  FEET  &  CO. 

LIMITED 

1  I.W.M  1  VI,  VGF.MS 

Appraisers  and  Valuators 
Estates  M.inaged 

(VLiailV  (.V.WDA 


New  Locomotive  Terminal 
At  Halifax  to  Speed  Traffic 

Halifax,  .\.S.  —  .A  party  of  C.  N.  B. 
railway  officials  liavo  liccn  here  to 
itispci  I  llio  sill'  for  llic  new  locomo- 
live  Icrniinal  wliich  the  railway  will 
erect  at  I'airvicw.  I’rcsiricni  S.  .1. 
Hungerford  wa.s  a<  comiianied  by  ten 


4 -15.1100. OiTil  feel.  compared  with  arc  running  high,  and  considerable 
423.000.000  feet  in  the  fir-'t  half  of  lumber  may  he  required  for  eon- 


year  was  al.so  ahead  of  the  like  I03S 
period  when  00. ,501  vehieles  were 


Tlie  now  consirnction.  to  be  rar- 
ried  dii  on  ;in  cxiensive  scale,  is  for 


1030. 

Important  incrcase.s 


St  met  ion  of  emergency  grain  stor- 
have  ticen  age. 


Capacity  Woods  Operations 
Current  Seaso.n  Looked  For 


In  the  course  of  the  next  two 
weeks  or  so  will  begin  wood  ciit- 
tins  operations  for  the  I'.iio-tl  sea- 


Montreal  Building  Permits 


will  be  required  before  the  end  of  One  of  the  effcct.s  of  the  war  has|riuslry  lirings  progress  at  a  iremen-lip^y  ig.-;;-,;  total' of  Vu'o.TlO  veliieles  j ' 
the  year.  been  to  increase  the  number  of  ex- i  dons  rate.  I  have  heard  it  said  that  I  financed  for  .S42 '» 1 1  S22.'  " 

‘•Due  to  careful  planning,  your  port  orders.  We  liave  much  to  learn  obsolesrenee  is  oeeurring  today  in  |  ‘Phe  perceniagti  gains  for  the  first  I 

comi'any  could  meet  quickly  a  de-  about  conditions  in  those  countries  I  the  paper  and  pulp  industry  almost  u-if  im''i  uioo  eons(d(  r- ' ' 

mand  for  even  I.iKHi.dOii  h.p.  .And  in  order  to  make  a  good  delivery,  as  fa.st  as  in  the  automobile  and  ra-  nblv  greater  for  new  \  chicles  than  '  T''’' 

new  developments,  now  under  way.  We  should  hear  in  mind  that  every  dio  industries.  So  far,  progress  j  voliides  financed  New  units  : 


financed_  for  $3;i.;»2;)..3r.5.  hut  fell  l.o-i,,,p  „„,.„.,.„p  ,„,pp,|i'„4.  „p  .„„i 

low  s  total  ol  !i  (,i  IJ  ling  ro  conveniently  the  increased 

financed  for  .'i!4..,i  1 1,.  war  traffic  whicti  is  going  through 

I  he  percentage  gains  for  the  fitst  ,pjj.  j,  ^yjj]  jnrinde  an  18  stall 

half  of  1-HO  over  ITd  were  eonsidi  r-  ,  p,,,. 

.ably  greater  for  new  \ehicles  than  ^p,„p,.  p.,,p,.  p„iirtmg.s. 

for  u.sed  velHcles  financed.  New  units  ^^p,,  addition  to  the 

finaneed  were  2('i.3-53  lor  an  amoiitii  nackago  area 


real  city  Hall  during  tlie  week  ments  in  the  Montreal  area, 
ended  .lul.v  27th.  was  =econd  heav-  1 _ 


son  and  present  indications  point  fp,,-  jpp  vear  at  $3i\5.8iiil.  Tn 

to  an  ahsohiie  c.aparity  cut,  with  ,pp  ended  May  3,  .?3fi?.(i(l(i  in 

employment  nvailahle  fm-  e\er\  permits  was  issued.  ' 

man  able  to  handle  an  axe. _ 

■A.s  compared  with  the  cut  for  the'  yEVVSPRIXT  EXPORTS  IT 
Tlari-lO  sea.son.  this  year's  should  _____ 

show  an  increase  of  about  2.'>''-r.  Exports  of  Canadian  new-sprint 
Fn  trade  circles  it  is  ."tated  that  ^aper  reached  a  new  high  point  in 
any  ahlebodied  man  wiilioiit  cm-  .\la,'.  totalling  5,024, isi  cwt.  valued 

ployment  in  tlie  wood-cutting  j  at  ?14.d5I.3:i4  as  compared  with! 

areas  thi.s  winter  w  ill  be  so  simply  |  4. 887. lire*  cw  t.  worth  ?K'.577.r'Sl  in  | 

because  of  rcluctanee  to  work.  the  corresponding  month  last  year. 


BATHURST  SALES  , 

AT  RECORD  PEAK' 

Elamings  of  $506,295  For  First  i 
Half  Compares  With  Deficit 

A  Year  Ago  j 


BIG  FIRST  HALF 
FOR  CAN.  PACIFICi 


JUNE  POWER 
OUTPUT  HIGHER 


rosprrnvoiy  uvrr  rno  per-  ^  •  r  r\  •  RVfii 
iofl?  while  the  filt.lSfi  usod  units  finan-  :  !5ElleS  Or  V^Uinte  IVluk 

Running  Ahead  Thh  Year 

ihe  previous  year.  ' 

wililo  financing  of  new  vehirles  I  Toronto,  -- Qiiinte  Milk  Pyoduets, 
show.s  Ihe  sharper  improvement  oxer  Dth-.  announces  a  dividend  of  Idea, 
llie  previous  yi'iir,  tliis  is  the  result  !  re.  payainc  .Aug.  I.  to  sharehold- 


Net  Up  $7,284,663  At  $12,-  Total  Production  by  Central 


of  the  greater  decline  Iliat  occurred 
the  previous  year,  and  this  year's 


ers  of  record  .Inly  2d.  Similar  pny- 
iiictil  was  made  on  l-'eh.  I.  Prior  to 


amings  of  $506,295  For  First  i  636,006,  A  Gain  of  135Ct  Stations  $2,578,883,000, 
Half  Compares  With  Deficit  Over  Last  Year  Up  15%  From  1939 

I  ""  ^  * 

®  With  net  earnings  of  Canadian  The  output  of  central  electric  sta- 

- ; — ■  Pacific  Railway  &  Co.,  recording  an  tions  in  .June  amounted  to  2.578.- 

.-V  new  high  level  in  business  vol-  increase  of  175''r  for  the  month  of  883. Odd  kilowett  hours  compared 


figures  do  not  rome  up  to  (‘ither  (hat.  1  payments  of  , 'tjc  a  share 
those  for  tlio  first  six  months  of  1!(3S  " ''d  made,  starling  with  l  eli.  1. 


or  1!137  wlien  27.d2d  units  were  finan¬ 
ced  for  .'i;2d.225,5;)d  and  33,(115  units 
for  .$23,718,270  respectively. 


1038.  .A.  I,.  .A.  Ri'-liardson,  presi¬ 

dent.  iiifnriiis  sliareholdcr.s  tliat 
payment  has  been  received  for 


DISTILLED  AND 
BOTTLED  IN 


ScohmuL 


Scotch  Whisky 


LI-R  MACOONALO  CRECNLCCS  ltd..  LEITH,  SCOTLAND 


Dividend  Declarations 


.  .  1  .  .  I11X.X.MOX..  X..  .  . .  V  .......  .  V  V.  DUI  H 1  SO  pUSSOS  W-U  S  I)  4  ,  M  M 

ume  lias  boon  reported  by  Bathurst  net  for  the  first  half  •-of  the  with  2.1)71.567.000  in  May  and  2,-  ^nits  for  S10.22G.51.'J  by  margins  of 

Power  A  I’ai'cr  Co.  for  the  first  s.ix  rnrrent  year  showed  a  gain  of  over  245.537.000  in  .iune  last  year.  The  grj.  an, 4  12%  respect ively.  The  iin- 

nionihs  of  the  current  year.  U.  I,.  12,5>-,.  as  compared  with  the  corres-  index  number  adjuisted  for  the  un- j  p^-oynment  shoxvn  for  the  fir.st  lialf 

Weldon,  president  of  tlie  company,  ponding  period  of  in;pi.  even  number  of  days  in  the  months  !  „!•  (i,p  mrrent  year  over  last  year 

states  that  jirospects  for  the  halanre'  Cross  earnings  for  .June  at  114,-  and  other  seasona!  factors  rose  to  a  pronounced  in  the  Prairie  Pro¬ 
of  the  .vear  continue  satisfactory,  i;ii.7d7  were  the  highest  for  that  new  high  at  274.2-4.  j  vi'nce.s. 

Karnings  for  the  six  months  end-  month  since  193d.  and  were  J3.837.-  Exports  to  the  Pnited  States  |  _ _ _ 


ed  .Iune  3d.  ]((4(i.  after  providing  for  ,550  jn  excess  of  the  .Iune,  1939,  gross  amounted  tn  190,704.0(10  kiloxvalt  _  • 

depreciation  and  depletion,  and  sub-  tot.al.  Operating  expenses  ro.se  $1,-  hours  per  day  compared  with  an  '  To  IsSUe  No  FormS  For 

ject  to  audit  and  year-end  adjust-  977.81  1  to  a  total  of  •$  1 1 .268,553.  Net  axerage  of  6.237,000  kilowatt  hours.  I  T  ’  O  K 

ments.  but  before  making  provision  .  for  the  month  xva.s  up  at  $2,953,054  in  .May.  and  xva.s  the  highest  dally  Income  1  aX  in  LtUeoec 

for  federal  and  provincial  income!  from  $1,063,318  in  -iune  1939,  a  gain  average  exfuirted  to  date.  Deliver-  —  | 

and  excess  profit  taxes,  are  esti-  Kif  $1.859, 736,  and  xvas  the  second  ies  of  secondary  jinwcr  to  electric  Qnehec  N'o  forms  xvill  he  Issued  I 

mated  to  be  $506,295.  Ttiis  rompares 'best  .June  net  in  the  history  of  the  boilers  amounted  to  527.443,000  ki-  for  t'lie  collection  of  the  Quebec  Pro-' 


xvith  a  deficit  of  $90,525  for  the  cor-  company. 


responding  six  months  of  1939. 


.N'exv  current  assets  of  the  eom-  .tune,  net  earnings  rose  $7,284,663.  -Iune  1939 


pany,  as  at  .Tune  30,  1940.  were  $2.- '  (,i 


625.000.  of  which  about  $600, ooo  was  Cross  for -the  period  expanded  $13,-  P'lt  less  exports  and  secondary  elieques,  paxaide  to  tlie  Receiver  | 

[cash.  Diarketable  securities  and  call  576,828  to  a  total  of  $75,384,672  com-  power  to  electric,  boilers)  xvas  1,-  (Irneral  of  (  airida.  for  tlie  amount  | 

loans.  pared  xvith  a  year  ago  while  oper-  860, 736.000  kiloxvatt  bour.s  against  i  of  \h''r  of  total  income  ’l  ax  paid  tnj 

Mr.  Weldoq  added  that  the  com-  ating  expenses  inereased  $6,292,164  Ihe  peak  of  1,941.629.000  in  .May.  lint  ■  tlie  Dominion  for  1931',  addressed  io| 

pany  i.s  noxv  nearing  completion  of  to  a  total  of  $62,748,665.  after  adjustment  for  seai.sonal  vari-lihe  Insitecior  of  income  tax,  loo 


On  the  other  hand,  used  vehirle  oliarcs  underwritten  and  tliis  has 
The  output  of  central  electric  sta-  financing  this  year  is  not  only  above  enatiled  the  coriiimny  to  proceed 
tions  in  .June  amounted  to  2.578.-  j,,;;,)  I938's  63  571  tinits  for  $19.-  mnderniz.aiion  and  en- 

883.000  kiloxvatt  hours  compared  703,805.  hut  also  p'asse.s  I937's  67,101  hirgement  iirogram.  He  adds.  In 
with  2,671.567,000  in  May  and  2,-  $19,226,543  by  margins  pf  PC't: 

245.,v37.00()  in  .iune  last  year.  The  grj.  and  I2'r  respectively.  The  im-  "Milk  receipts  to  date  shoxv  a 
index  niimlier  adjn.sted  for  the  on- j  py„y(.,„f,„|  phoxvn  for  the  fir.st  lialf  aohstaniial  increase  over  Inst  year, 
even  number  of  days  in  the  montlis  !  pm-i-oni  vear  over  la.st  vear  ^nd  altiioiigli  there  has  lioen  a 

and  other  seasonal  factors  rose  to  0  ;  wa.s  pronounced  in  the  Prairie  Pro-  narroxving  of  Ihe  .siiread  hetxveen 
new  high  at  274.2-4.  j  vince.s.  luiying  and  .eelling  prices  and  some 

Exports  to  the  Pnited  States!  I _ —  increase  in  expenses,  your  dircctnr.s 

amounted  tn  190,704.000  kiloxvalt  _  .  M  f  r  regard  sales  as  tieing  on  a  satis- 

hours  per  day  compared  with  an  !  To  IsSUe  No  FormS  For  laclory  liasis.  As  the  sole  produc- 

axerage  of  6.237,000  kilowatt  hours.  w  X  ’  O  K  •‘^osar  of  milk  in  (  anada.  ynm- 

in  .May,  and  xva.s  the  highest  dally  Income  1  aX  in  LtUeoec  ,ni(p,ii  j.,  ,)f  increasing  importance 

axerage  exp/irted  to  date.  Deliver-  —  -  |  lo  tlie  British  market. " 

ies  of  secondary  jinwcr  to  electric  Qnehec  N'o  forms  xvill  he  Issued  ;  — ^ — - - - 

boilers  amounted  to  527.443,000  ki-  for  t'lie  collection  of  the  Quebec  Pro-'  ^  _  r'rtvlr 

lowatt  hours  compared  with  536,-  vincial  inromo  'I'ax.  xvliicli  tiecoiiics  '-'•own  v.,orK  invei naiionai 

585.000  in  May.  and  495.510,000  in  due  Aug.  31.  it  is  staled  tiy  proxtii-  Foreign  Plants  Unharmed? 

.June  1939  *  cial  government  officials.  ^  _ 

Consumption  of  firm  power  (out-  Taxpa.vcrs  .should  .send  Ihcir  rorp.. 

put  le.ss  exports  and  secondary  cheques,  pax  able  to  the  Receiver  .-onipaiiv  of  d  own  Cork  *. 

power  to  electric,  boilers)  xvas  1.-  (irneral  of  Canada,  for  the  amount  |  e  li  ned  $■>( -’S",  after  all 

860,736.000  kiloxvatt  bour.s  against  1  of  15^7  of  total  Income  'l  ax  paid  I  h, "ja  ,iic  six"  monllis  ended 
Ihe  peak  of  1,941,629.000  in  .May.  hut  ■  the  Dominion  tor  1!i:!9,  addressed  lo;  Assets  arc  chiefly  the 

after  adjustment  for  sea-sonal  vari-  the  inspecior  of  Income  tax,  1"" ,  j„vesi li'iciit s  in  and  receivables 


lowatt  hours  compared  with  536.-  vincial  Inromo  'I'lix.  xvliiili  tiecoiiies 


I’or  the  six  months  ended  with  585.000  in  May,  and  495,510,000  in  dno  Aug.  31.  it  is  staled  tiy  proxtii- 


to  a  total  of  $12,636,006  Cotiisuniption  of  firm  power  (out- 


eial  government  officials. 

’I’axp.iycrs  slioiild  send  llieir 
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Conciliation  Board  Advises  ! 
Against  Coal  Wage  Increase 


pany  i.«  noxv  nearing  completion  of  to  a  total  of  $62,748,665.  after  adjustment  for  seaisonal  vari-  the  Insitecior  of  income  tax,  loK 

tt.s  improvement  iirogram  xvhieli.  Comparative  figures  for  .June  and  afion.s  Ihe  index  niiniher  ro.se  to  a  Youville  .Squttre.  .Montreal,  xvitii  a 

during  tlie  past  four  year.=.  lias  on-  the  six  mouths  ended  xvith  .June,  fol-  new  high  point  at  249.31.  note  giving  nnm,''  and  addre.s.-x.  stat- 

lailed  a  capital  expenditure  of  over  low;-—  -  - -  -  ing  tbe  amount  of  tlie  cheque  and 

?2.9<io.o(in.  i  ji-NE  Conciliation  Board  Advises  indicating  iimt  it  is  in  paymoiu  of 

- - -  (  1940  1939  Inrr.  .  .  —  1  nr  i  tho  Pifiviiicial  Tax. 

.  _  .  _ .  *  »  $  Against  Coal  Wage  Increase 

Pulp  and  Paper  Mills  Give  liSitJ 'SSJjK  K?-:,;'.;  - -  'ITT”: - — rrm 

Important  Aid  in  War  Effort 


.60 

.20  Paint 

e,n.)  jtionof 

1.3  5  lest  Knc 
T99  ;  B.  a  chi 

ITOO  iff'lation 
a  00  I  anada 

2  59  in  this 

j  I’rcsidc; 
JO  i  I’cppr  I 


2,923.094  1,063,313  1,3-39,736 

SIX  MONTH.S 


Ottawo.— -A  hoard  of  conciliation 
and  investigation  appointed  t"  in- 


Paint  .John.  N.B.  At  the  annual  i  G""'-’ 9i.nu,.5«  la.; 

.  .  ,  .  .  oper.  e.ru  62.  (4.8,66.->  .36. 4-^6, .'00  6,' 

.summer  meeting  of  the  Maritime  .sec-  i  ‘  ' 

tion  of  the  ('anadian  .Society  of  For-  Net  earninR.a  12. 636.006  .9.3jl,3'13  7,: 
est  Fngineers.  tielcl  at  Bathurst.  .N.  ~~  ^  ■ 

B.  a  ciiief  topic  of  discussion  xva.s  the  Lower  Ist  Half  Eamings 

relation  of  the  forest  industrie.s  of  L,,  T,..:., 

(  anada  to  tho  Dominioii'.s  war  effort.  Keportcd  by  1  Wm  Ulty 
in  this  connection.  R.  1,.  Weldon,  i  " 

President  of  the  Bathurst  Power  Toronto  Bur.au  Th-  FiDanri,l  Tin, 

I’aper  Co.  Dtd.,  spe.riking  at  a  noon  Toronto.  Txvtn  <  ity  R.apid 


\t  the  annual  (G-e.-e.rrirK»  7.6.384.672  6I.807.S44  13.676,828  vestigate  disputes  hetxveen  miners 
.  .  _  Oper.  e.rp  62,74.8,666  .66, 4.x6,.600  6,2'2.i64  and  employees  of  the  Acadia  Coal 


Co.,  .Stellarton,  .\..S.,  and  file  Old 
.Svdney  cnllierie.s.  Did.,  Sydney 


me  1  i.-pccio,  Ol  ...V  . .  invesliiieiits  in  and  receivables 

loiiville  .square.  .Montreal,  with  «  ,  f,„„,  suhsirilaries  xvith  sub¬ 
note  giving  nam,''  and  am  re.s.s.  sBM-  Knghind  conipri.sing 

ing  fhe  amotmt  of  the  riieqne  Canada  26.75x8  of 

indicating  that  it  is  m  paymoiU  t j | .  So  far  as 

the  Proxincial  lax.  mantigenieiit  is  axvare  foreign 

■— .  ■  ■■  '  plants  have  not  suffered  any  ma- 

K'l'ial  pliysical  dauiago  although  no 
IjttSinCSS  tn  the  rrCSt  current  information  is  available 

regarding  plants  lorated  in  France. 
The  company  ha.s  inve.sf.ments  in 

_ _ I  .AlKori.'i,  Si>ain»  Portuf^al 

..  .  .  ,  L'lnd  kSnuth  2\lri('n. 


Business  in  the  West 


Weekly  Report  of  the  CanoHia 
Men's  Trust  Associatio 


IVinnipeg 


Oroceries  and  allied 


1  t  14  If  F  ’  Mines,  reeominended  there  i  lines  are  in  fair  to  good  demand 

DWer  ISl  riair  learnings  ,,3^^  wage  increase,  until  !  aiid  meat  i>ackors  report  .sat isfac- 

Reported  by  Twin  City  Co.  earnings  of  the  company  have  in-  '  tory  hiisiiicss.  Dry  gooils  sales  are 

_ _  ereased  or  some  otitside  assistance  '  rppnrled  good  lint  some  recession  is 

Toronto  Bur.au  Th«  Financial  Tim.i  is  given,  tho  Dabor  Department  noted  in  movement  of  wptn  ing  .np- 


Rccluce  Grain  Storage 

Rates  at  Head  of  Lakes 


President  of  the  Bathurst  Power  &  ,  Toronto  Bur.au  Th.  Financial  Ttm..  is  given  tho  Dahor  Depart 
Paper  Co.  Dtd.,  speriking  at  a  noon  Toronto.  Twin  City  RapidTjan-  annoiineed. 
luncheon,  said  that  the  pulp  and  pa-  •‘’R  ^  reports  net  profit  of  $92.-  ij  ir  r*  •  w 

per  industry  in  Canada  is  supplying  28.3  in  the  six  months  ended  .Inne  rirst  Halt  Expansion  For 


G<?n^r?)l  \K'ares, 

Pref . 

7.00 

1  75 

Do  .  f’artjcip.  Pr»»f. 

.25 

GTanbv  C  nnyiolirlfited  .  . 

'  5 

!nt. 

Great  LrikeA  Dredj^e  A 

Dock . . . 

25 

GurdA  iChfl  )  Hreferrer 

7  66 

1  75 

Hiram  X^'alker . 

4  00 

1.00 

Do.,  F’l^ferred  .  .  .  . 

1.00 

25 

Hedlev  Mascot  ....... 

.02 

fnt. 

Hol)inf.#*r  C!on»olidated 

.63 

05 

M 

Do.,  F xi TO  ....... 

.45 

05 

Kerr  1. ak^  Mines  ,  .  , 

*  0  5 

int 

Kirkland  Lake  Gold  .  . 

.05 

s 

Do.,  Extra  . 

.05 

Lake  of  the  Woods-  .Mill 

ng.  F’ref. 

7.00 

1.73 

q 

Lcilch  Gold  . 

.08 

.02 

Little  Long  Lac  . 

.10 

Int. 

Loblaw  Groceteria*  "A' 

1 ,00 

25 

D,'..  A'  . 

1 ,0O 

r  5 

Montreal  l.r-an  . 

1  2  5 

3  I 

Onlarr*  5terl  Products 

;  h 

Ini . 

Do,.  L'referred  .  . 

7  0(t 

1  75 

Patou  Manul  ac  tui  ing 

Int. 

Do.,  Pieferred  .  .  .  . 

7  Oft 

1  75 

Penmans  Limited . 

5.00 

.75 

q 

Photf>  Lngraver.s  . 

.50 

Provincial  1  ran.sfiort 

411 

.20 

s 

Quebec  f'ower  Go . 

1.00 

.2  5 

M 

iNernington  Baud . 

AO 

.20 

Df*..  Preferred  .  .  . 

4  50 

112 

L'  q 

Aug.  I  j  Aug.  I  .3  7* 
.Aug.  15  Aug.  I  .3  71 
Oi.t,  I  6  8.p  30  40 

Au:.;.  8  -Aug,  5  .40 

Aug.  8  Juu.  29  .25 

s.p  2  5  .Srp.  14  ,12 

Aug.  t  5  July  3  1  .0>i 

Xu-  15  Aug.  10  I  30 
■S.p,  3  Aug.  15  3.7  5 

Aug.  24  July  3  1  .90 

Aug.  3 1  Aug.  I  .20 
Aug,  I  5  July  3  I  .70 
Aug.  3  I  Aug.  I  5  03 

Aug.  15  Aug,  I  .02 
Aug.  20  Aug.  10  5.25 

Aug.  20  Aug.  10  .57 

Srp.  3  Aug.  16  .65 

Aug.  1 5  Aug.  2  125 

Aug.  1 5  Aug.  I  5.25 
£cp.  I  5  Aug.  23  3.00 

Ssp.  I  5  Aug.  23  .75 

Aug,  1  5  July  24  .06 

Aug.  I  2  July  29  .40 

Aug.  1  2  July  29  .30 

.Sep.  (  Aug,  20  0  5 

.Nov.  I  Sep.  30  .10 

Nov.  I  .Sep.  30  .02 

-Sep.  3  Aug.  1  7  5  25 

Aug.  1  5  July  3  I  .06 
Aug.  2‘1  Aug.  5  .20 

.Sep.  3  Aug,  10  87  > 

-^'P  3  Aug.  10  87  1 


re‘p:  rs  auS.D  4-87H  tiO  ;  much  neede.J  foreign  exchange  in  30  1940.  a.s  compared  w  TranS-Canada  Air  Lines 

--  --  :  ever  nicreasine  quantities  and.  xvith  4.1.5  in  the  same  period  ot  i.t.s.i. 

this,  xxar  necessitie.s,  xvliich  are  not  This  indicates  a  .oss  of  $5.19(  in  '  ■77  , 

produced  in  Canada,  are  purchased,  the  second  quarter  a.s  rompared  Traffic  fiKuresissued  by  Trans- 
Bv  furnishing  this  foreien  exehnnpe.  xvith  profit  r,f  $7,201  in  the  seeond  ana^a  ,A,ir  l-ines  for  the  first  six 
Mr.  Weldon  r-ommented.  the  pulp  and  !  quarter  of  1939.  month.,  of  the  current  year  show 


■onsfriielion  and  good  demand  i,,  ■  fon.nii.ssioiiei 
loted  for  hnilders'  siiiiplie.c.  Iiard-  J'*”"’  omniissi 
rare  and  piiinls.  crop  prosperls  are  ’‘is  .intioiiiuti 
-ncoiiraginE  xvith  prohaliilitie.s  of  a.  '‘i 


paper  industry  in  ‘  anada  is  making  Nr 
a  substantial  and  important  contrihil-!  1940 
i  tion  to  help  I  anada  win  the  war.  |  on  t 

Directors,  Officers  Re-elected! 
United  Fuel  Investm’t  Meet.  ’ 


inouneed.  I  parel.  'I'here  is  considernhle  nexv  1 

- -  I  constriiel  ion  and  gfiod  denianil  i.s  | 

irst  Half  Expansion  For  *  f"''  ''’"'^^rs-  suppiie.^.  iiard-| 

cj.  FS  J  A"  I  •  ;  xvare  and  piiinls.  (  rop  prosperls  are 

1  ranS-Eanada  ^Lir  Eines  encouraging;  xvitli  prohaldlitie.s  of  a 

- - —  larger  return  that  Inst  year.  Collec- 

Traffic  figures  issued  by  Trans-  lions  fair  lo  good, 
inada  Air  lanes  for  the  first  six  Regina.  -  Foodstuffs  continue  in 
onths  of  the  current  year  sliOxv  dematnl.  Hardware  moved  in  | 

bstantial  increa.ses  over  the  ror- |  j-rxid  volume.  Drapers  report  good  | 
sponding  period  in  1939.  The  nnm- i  „f  moisture  has, 


f^uartor  of  1030.  nionths  of  tho  rurront  year  !  ^ood  doinaTid.  HuTtlwaro  niovod  In 

Net  prrifit  for  the  first  half  of  £uhstanlial  increases  oxer  the  eor- ;  j-rxid  volume,  firapers  report  goorl 

1940  Is  r.qutil  to  $3.07  per  share  re.sponding  period  in  1939.  The  nnm- i  ino.ss.  l.ack  of  moisture  has 
on  the  7  pe.r  rent  preferred  sluares  passengeis  inereased  fcom  ;  rrmsiderahlc  deterioration  of 

and  cotnp.'ires  xvith  $4.38  in  the  21.884.  rranscontinent.9l  ,  crop  and  at  tlie  moment  there  is 

first  h,9ir  .if  1939.  sehednles  were  in  effert  only  three  j  j„,prpp,,pf)  spectilntion  regarding 

Opera'  ng  results  follow  for  the  nionlhs  of  tlie  six.  last  ,xear,  but  iu  I  storage  facilities  and  disposal  xvhen 

six  months  ended  .Iune  30:  corresponding  three  months  lhis,i,  j,  p„,  ,  „iipr,|ons  fair  to  .good. 

luju  year,  April  May  and  .Iune  13.238  pas-.  c.r,n 

1940  1939  J  Saskatoon  —  Grticers  repoit  enn- 

$  «  sengers  xvere  earned  as  compared  .  ,  ,  v,  •  u  ..  nui-Hware 


YVinnipeg.  —  F.  B.  Ramsey,  rhief 
commissioner  of  the  Botird  ot 
(Jriiin  Commissioners  for  Canada, 
litis  antiounci'd  iliai  grtiin  storage 
rale.s  for  I’rairie  country  elevators 
and  leriiiintils  at  the  Dakehead 
liave  lioen  reduced  from  I  30  of  a, 
cent  a  lin.  liol  daily  to  1  45  cent  a 
day. 

He  state.s  decision  to  reduce 
grain  storage  rates  in  IManitoha, 
Saskatchewan  and  All'crta  and  at 
tli(>  Dnkelipiid  was  renclied  follow¬ 
ing  .suhmissions  to  the  lioard  by 
tlie  .N'oriliwest  Grain  Dealers  A-®- 
soriaiion,  Sa.=l!atchexvan  Pool  F,lp- 
vatorsnnd  Manitnlia  Pool  Dle.vntors 
xvho  al.so  advanced  a  .siilimi.ssion  by 


I  TJamilton.  —  At  the  annual  share-  Opar  r^v-p-ja 
holders'  meeting  of  United  Fuel  i '"'"oppr  -v 
xesimenls  Dtd.,  held  this  xxeek  dl-  | 
rectors  vxere  re-elceted.  'I'hey  are  Opfr.  mr^-n- 
H.  D.  Hancock.  S.  A.  Morse,  R.  D.  Non  op-.-  ct 
O'Brian.  .1.  A,  Richie,  D.  P.  Roger.s  oros^.nr-,-. 
and  S.  B.  Severson.  Los*.  - 

I  At  a  meeting  of  directors  held  im- 
mediately  following  the  annual  meet-  u  ■ 

,  ing,  the  regular  quarterly  dividend  of 


Oper.  rev 
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pue  . 
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Opnr.  f'N 
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Oper.  inf' 

•  n.  . 
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Non  ope."- 
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Int.  or 

^Mnded  debt. 

430.615 

Amort 

'  t  diftfount 

30.060 

Miv.. 

'  . 

R.lOO 

,\et  profi* 

92.285 

ith  5  kos  in  tn^h  *  *  I  tinned  good  business.  Hardware,  j),p  yxilierla  Pool  Elevators. 


amounted  to  295,710  lbs.,  as  eompar-  ;  ' 
18,05  1  ed  with  192,148  in  1939.  Expre.ss  in-  ' 
7.568  ereased  from  16.876  pound.s  to  41,-  ' 
2'5:6I9  _ _ _  ^  ' 

j| Improved  Eamings  For 

Electrolux  First  Half! 


moving  freely.  Dry  goods.  xveariiig|  xiie  Filiaiieial  Times  renelies  a 
apparel,  hoot.s  and  shoes  are  in  fair  pi(,ss  of  people  xvlio  are  inleresteil 
to  good  demand.  Collections  are  fair!  nnil  nhio  (o  buy  invest iiient  securi- 


Rollnnd  I’aper  . 

Do,  \  ttiiny  Trust  . . 

Do.,  Prrferr^^rJ  . 

pova)  Bank  of  C  anada  . . 

Shawinigan  Water  &  Power.... 

Southern  Canada  Power  . 

D  A.  Stuart  Oil.  Prelcrred  ...4 

T  rek  Gold  . . 

Pxir.'i  . 

Tohurn  Gold  . 

Do..  Extra  . . . 

l.’nion  G«is  . 

l.’nited  Corporation  “A*‘  . 

United  f  uel  Invest  .  “A  ’ . 

United  Graui  Growers . 

Upper  Canadtt  . 

Vulcan  Brown  . 

Wilsil.  Limited  . 

Geo.  W'estun  . 

WriKht'lIarj?reaves . 

Do..  Extra  . . 

York  Knitting  Ist  Pref . 

Do.  2nd  Preferred  . 

Do.,  Common  . 
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8.00  2,00  q 
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Thfi  r)UtBtan<1inK  fj'r  funiulativo  cias.sl 
preferred  shares,  payable  in  Cana-: 
dian  funds  <9n  Octuher  1  tn  stiare- | 
holders  of  record  at  the  close  of  ; 
business  on  September  29.  Officers 
of  the  company  were  re-elected  a.s  i 
folloxvs:  President,  S.  .\.  Morse;  i 


- - - .\exv  York.  —  Kleetrolnx  Corp.. 

Australia  Offer?  Good  manufacturers  of  vaeiinm  cleaners, 

l\y!  I  .  reports  net  profit  for  the  6  months 

Ricrket  Electrical  Goodw  lo^o,  of  $s97,.56o  nf- 

—  ~  ■  ter  all  rharges  and  aticr  dediict- 

.-Viistralia's  .siiiistnntial  ju^.  federal  income  taxes  in  acrord- 
.11  of  electrical  iiiaeliiiiery  aiice  with  Ihe  nexv  f.'deral  tax  law 


^e3iqnet5  and  Manuj^actutM 


vice-president,  S.  B.  Severson:  gin-  <9'  ment,  llie  value  of  whicli  „f  qqija  net  whirli  is  eqiiiv.a- 

era!  manager  of  subsiditiries.  1’.  I‘,  !  '8  ti"  ;  iiiinali.v  in  exccs.ss  ol  q.nt  ir,  ~2r  a  share  on  1,237,500 

Pinekard;  eomptroller,  seereKaiy  ;ini|  i.’7,ri“‘  ■  tin-  value  of  (otal  im  out;  tanding  capital  sh.ares  of  $1 

trejisiirer,  'I'.  Weir.  C..\.:  aciiiig  I>'"'is  -lu  ovriseas  countries  p;,,-  value,  comiiares  witli  net  pro- 

comptroller.  secretar.v  and  treasurer.;  amoui  I  in  1938  39  lo  approxiiu-  fj,  ,,f  $81S,61I,  or  6Rc  a  share  for 

F.  Palin.  ('.A.  i  alel;.  '  ,i  e.Oim.  In  a  re;i')rt  lo  llie  |i,p  eorrt,  (londing  1939  period.  For 

-  - -  Depiir  nl  of  'I  rade  and  (  oiii-  |||,>  three  niontlis  ended  .Iune  30, 

_  _  o  o  j  iiierei-  I  M.  Cesgrave,  Canadian  |  ififo,  net  profit  \\ns  $376,136.  eqiii- 

£.  IwOOtcn&y  Power  Reports  ■  l  rad.  omini.ss.oner  at  Sydnc.v,  :  valent  to  3(ie  a  share  on  tlie  oiit- 
A  .1  ■  M  P  n'-'xnc  ’  "fl*  prodiU'Ls  im-  Standing  capital  .stock,  compared 

I  /\nOiner  Viain  IViay  ll.arnings  pini,,!  ,.,,,is:‘!eralile  proiionion  with  net  Di'ofit  for  ilip  eorresDond- 


•  iiiinally  >u  exccs.ss  ol  p.pt  ir,  72c  a  share  on  1.237,500 
tlie  value  of  (otal  im  out;  tanding  capital  sh.ares  of  $1 
111  ovriseas  eountries  p;,|-  value,  compares  witli  net  pro- 
I  ill  pi38  39  lo  approxiiu-  fj|  ,,f  $818,611,  or  6Rc  a  share  for 
,1  e  OiMi.  Ill  a  re;i')rt  lo  llie  ipp  eorrr,  ponding  1939  period.  For 
Ml  of  'I  rade  and  (  oni-  ipe  three  niontlis  ended  .Iune  30, 
I  M.  Cosgrave,  (  anadian  |  ififO,  net  profit  \\ns  $376,136.  eqiii- 


-  mi  ill  i-Sic'i.K'i’  at  Syilncy,  ,  valent  to  3(ie  a  share  on  tlie  oiit- 
,1  "Of  the  prodiU'Ls  im-  standing  eapital  .stock,  compared 
(•ons:<!eralile  proiiorl ion  with  net  profit  for  Hie  eorrespoml- 
11')  of  Hio'5e  items  xxliirli  jpg  Hip.ii  (|uarler  of  $371,6!)7,  also 
vet  lie  ecommiically  pro-  30f  a  share. 

ihi'  ('oniim>0"‘'allli  ami!  - - — _ 

,,l  lo  meet  tiie  steady  ex  \ I  TOMOIH I.E  RIA  KM  K  illGIIKR 
of  .weeoiidary  iirliist rie.s  Revenues  from  iiiolor  veliiele  regis- 
;  ;•  11111:1198.  !  Ii-Riions  and  gasolim'  taxes  in  Can- 

liie  iiiajoi'ity  of  Eiiroi'ean  ada  in  1!i39  totalleil  $79,915,192.  of 
now  uiia'.ile  to  effect  xvliich  .$27,961,132  xvas  from  regislra- 
i.  it  will  l>e  necr  sary  for  tions  and  $51,954,330  from  gtisoline 
,n  eoiisuniers  lo  seel;  axes.  In  1938  tho  total  for  regisiia- 
L-cf.s  of  nu.j;i’;  .  parHcuiar-  'ion.x  xva.s  $2«,230.19  ;  ;;.nd  the  gasio 
'irgrrf  elec,trica.l  require-  line  taxes  $41,247,688,  making  .a  total  . 

revenue  of  $57,477,884.  ! 


A_.Annual!v,  .S — Semi  annually.  9  Qu.irterly,  Int  In'erim. 
s — American  Funds  Arr. — Arrears  "—After  ccnsiderinc  stock  soli 

* _ Includins  50  rents  paid  before  3  for  I  stock  spin  (Jamaica  P.  S.) 

Ibt — (Lunsidering  10  tor  I  stock  apUt  tRussei  tadue.striesi. 


East  Kootenay  Power  '  n.,  I.td.,  eaiinui 
reports  an  improveim-nt  in  iiei  i|u  cii 
eamings  for  .May  of  $1251.  coin-  are  i. 
pared  xvith  a  year  ago.  at  $;i:!,157.  pan 
Gros.s  for  .  tlie  luontli  ro.-;e  $7,216  to  amj 
$51,108  xv’hile  operating  expense.!'  ' ‘x’ 
inereased  $2,992.  ,  siipp; 

For  the  three  month  peririd  end-  .'■Irpr 
ed  iwth  May  net  earnings  xxore  Aii-i' 
$13,386  higher  at  $9S.90fi,  -vvhiie  otln" 
gross  shoxved  an  improvement  of  Iv  f.i 
$19,432  at  $150, .78.  i  men’; 


&w^^'!?(*onveying  and  elevating 

^  EbOjPMENT 

•1'  ,  -,^6-  .t"*  -■/'  .  ,  , 

MODERN.  POWER  TRANSMISSION 
'  ■  E-QUTPMENT  t 

COAL^A^ND  ORE'  HANDLING  BRIDGES 

WELDED,  PROCESSING-EQUIPMENT 

STEAM  GENER  AflNG^EQUlPMENT 

.V  ...  .  v'."> 

*  B  ALDWIN^  SOUTHWARK 

:  Hydraulic  presses 

'•  *  -''Cm:' 

•We  Invite  Your  y 


TORONTO.  WELLANP 


m  . 

L  I  IVl  I 


Inquiries 

Jyj  ^  cc 


MEAD 


MON  r peal  .  .WINNIPEG 


CANADA  LIKELY  TO 
LOSE  ON  BALANCE 
IN  TOURCT  TRAFFIC 

Americans  Have  Been  Spending 
Far  More  in  This 
Country 

WAR  NEEDS  FIRST 


Bond  Market 


T-i  n  I  I  .  investment  Bankers  Assnnatinn 

- -  The  Bond  Market  Has  ,  .  ,  . 

»  •  ij  n  c _ _  .  .  appeared  before  the  resolutions  rom- 

Amcncans  Have  Been  Spending  Shared  to  Some  Fvtent  .  ^  .  ,  , 

,  ,  iSnarea  lo  oome  c.xtent  mittees  of  both  polit.iral  parties 

rar  More  in  This  Wider  Activity  on  when  their  rampaign  platforms  vere 

Country  Stock  Markeis  _  being  drafted,  to  propose  the  inror- 

_  ,  poration  of  investment  banking 

Prices  of  High  Grades  planks. 

WAR  NEEDS  FIRST  Have  Been  Somewhat  Plank  for  Repuhllcans 

- Firmer  Intereot  in  President  Connelv,  with  .John  K. 

Toronto.  —  In  explanation  of  its  rirmer  ^  imeren  in  starkweather  of  Starkweather  Sr  To.. 

poliry  of  prohibiting  '■anadians  from  ,  Speculative  Newsprints  New  York,  chairman  of  the  Federal 

spending  fund.a  for  pleasure  travel  in  ,  Legislation  rommittee,  and  R.  Mr- 

the  T'nited  I'tate.r,,  the  Foreign  Fx- ,  Lean  Stewart  of  Harrtman  Riplev  & 

chance  rontrol  Board  has  .stressed  i  Toronto  Bureau  Th«  Fin.nelal  Timet  Incorporated.  New  York,  mem- 

Canada's  need  for  f.S  fiind.s- -great-  Toronto. — Slight  revival  of  confi-  her  of  the  Securities  '^cts  f'nmmit- 

er  than  ever  before  and  vitally  im- !  ^Phce  in  .New  York  and  Canadian  tee,  appeared  before  the  Resolutions 
portant  for  the  purchase  of  war  ma- !  .'tnck  markets  seems  to  have  in-  Committee  of  the  Repuhliran  Pavtv 
teriaks.  !  feeted  the  ranadian  bond  market  at  Philadelphia  and  presented  a 

The  Financial  Times  pointed  nut  during  the  past  week.  The  high-  plank  which  was  supspquentlv 
on  .Inly  that  Canada  receives  three  grades  have  firmed  slightly  and  the  adopted  bv  the  convention  in  th® 
tourist  dollars  for  every  dollar  spent  1  speculative  new.sprints  at  one  time  following  ^rm- 
while  the  actual  saving  that  would  i  showed  gains  of  several  points  al-  “Believing  it  possible  to  keep 
be.  made  by  prohibiting  fanadtan  ;  though  .some  selling  set  in  on  .Ttily  the  securities  market  clean  with- 

tourists  from  travelling  in  the  Unit-  .'ll,  1  olume  of  business  is  still  |  oijt  paralyzing  it.  we  endorse  the 

ed  Pt.atcs  was  rather  a  doubtful  ,  small  and  in  the  speculative  cor-  principle  of  tru*h  in  serurities  in 

rjuantitv.  .  j  poration  hond.s  there  is  little  sup-  the  iPecurities  Act  To  get  billions 
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Investment  Banking  In  U.  S.  and  CANADA  S  FOREIGN 
Party  Platforms  TRADE  INCREASED 

AGAIN  IN  JUNE 


1  New  York  —  Representatives  of  sented  to  the  Resolut 
the  Investment  Bankers  Association  Ttemocratic  i 

,  ,  ,  ,  ..  its  chairman.  Senate 

appeared  before,  the  resolutions  com-  _  ,  , 

l\agnpr  of  .New  T  ork 

mittees  of  both  political  parties  Arthur  G.  Davis.  Field 


when  their  campaign  platforms  verc  the  Association,  apppa...i  r.n  behalf 
being  drafted,  to  propose  the  incor-  of  the  Assoriation  at  ib^  public  hear- 
poraflon  of  investment  banking  ings  of  the  commitrep  a.-i  proposed 


urr.!  rtUrtiH  in  June 

'.v.pprt  F.  - - - 

■nrdinely.  Largest  Favorable  Balance  for 

pn*  behaK  ^  Month  Since  December  j 

upiiphear-]  Reported  j 


while  the  ariual  saving  that  would 
be.  made  by  prohibiting  Canadian 
tourists  from  travelling  in  the  Unit¬ 
ed  States  was  rather  a  doubtful 
rjuantitv. 


planks. 

riank  for  Repuhllcans 

President  Connelv,  with  .lohn  K. 
Starkweather  of  Starkweather  S-  Co., 
New  York,  chairman  of  the  Federal 
Legislation  f  ommittee,  and  R.  Mc¬ 
Lean  Stewart  of  Harrtman  Ripley  & 
Co.,  Incorporated.  New  York,  mem¬ 
ber  of  the  Seciiritie.a  .A^cts  rnmmit- 
tee,  appeared  before  the  Resolutions 
Committee  of  the  Repuhliran  Party 
at  Philadelphia  and  presented  a 
plank  which  was  subsequently 


The  F.F.r.B  which  i.a  the  only  or-  port  of  fhp  market  whirh.  on  ad- 


ganiiation  in  a  position  to  know  the 
fact.s  gives  two  figures  in  .iu.stifira- 
tion  of  it.s  policy.  It  .'-.tates;  "Cana¬ 
dian  r.yprr.diliires  for  travel  in  the 
Cnited  States  have  in  the  pa.st. 
amounted  to  $T2i),i''0h.onii  per  annum, 
and  fhi.s  year,  with  the  condition  ol 


verse  news,  might  drop  off  by  sev¬ 
eral  points  or  more. 

Throughout  .iiilv  there  has  been  a 
steadv,  if  almost  Impercpptible* 
firming  in  the  price  of  Dominion 
issues  with  prire-s  at  m.onth-end 
siigb.t’.v  better  than  at  any  time 


internal  pro.sperity  ,n  i  anada.  it  wa.- ,  preceding  two  monthc 

evident  that  cpe^ditures  for  •  ana-  j,,,,  '  - 

dian  travel  would  be^very  heavy  if  ,  roniparativelv  mode^tp  drop  In 
permitted.  —It  has  been  estimated;  j  .  .  "  _  ^ 


that  about  $75,aoa,pOO  or  more  will  be  , 
diverted  to  more  important  uses  pjgh- 
the  withholding  of  exchange  permits 
for  pleasure  travel  in  the  United  :  f 
State.=  bv  Canadians."  1 

'"anadian:  are  estimated  to  have  '  .  ^  ^ 


I  comparatively  m.oderate  drop  In  ' 
'  prices  that  took  place  during  Mav 
I  but  it.  mov  indicate  a  somewhat  | 
higher  price  level  for  Dominion  is¬ 
sue?  later  in  August  and  in  the  au- 
j  tumn  months  and  be  leading  up  to  I 
Uthe  next  Dominion  war  loan.  The  I 


“Believing  it  possible  to  keep 
t.he  serurities  market  clean  with¬ 
out  paralyzing  it.  we  endorse  the 
principle  of  truth  in  securities  in 
the  iPecurities  Act  To  get  billions 
of  idle  dollars  and  a  mnltitude  of 
idle  men  bark  to  work  and  to  pro¬ 
mote  national  defense,  these  acts 
should  he  revised  and  the  policies 
of  the  f  nmmission  changed  to  en¬ 
courage  the  flow  of  private  capi¬ 
tal  into  industry." 

President  Connelv  arranged  for  a 
plank  of  similar  character  to  be  pre- 


CAN.  MACHINERY 
REDEEMS  BONDS 


that  it  include  a  plai>  >  mbodx 
the  folloiving  langtiage 

“We  are  proud  of  i  vepord  of 
the  Democratic  part  sptt.ing 

up  administrative  mi'enerv  to 
protect  the  interests  ■  niestors. 
We  have  inaugurated  -r  entirely 
new  era  of  truth  in  ?e  'tip?  \ve 
reaffirm  our  belief  in  ic  funda¬ 
mental  soundness  of  -i,  leeisja- 
tion,  hut  in  the  intere--  of  main¬ 
taining,  at  all  times,  most  ef¬ 
ficient  pronom.v,  and  to  ’ho  inter¬ 
est  of  national  prepare'inc?.-.  and 
stimulating  the  flow  of  r  -  afp  ca¬ 
pital  into  indus»rv.  tb-  .^rurities 
arts  should  now  he  ro-  r-vori  and 
revised  m  the  light  o'’  ur  .seven 
years’  r-xperimre" 

Not  Mentlnnet)  hr  P 
It  was  not  accepted  b  •so  pp, 
cratic  Resolutions  rocv-.ittcp 
the  piatform  there  is  no  .  ,  t  yef 


GOLD  EXPORTS  DOWN 


ANNOUNCEMENT 

HANSON  RROS.  INVESTMENTS  LIMITED  announce 
that,  owint;  to  business  inactivity  and  to  the  fact  that 
the  Company's  personnel  has  been  seriously  diminished  by 
enlistments  for  War  Service,  the  business  of  their  wholly- 
owned  subsidiary 

HANSON  BROS.  INCORPORATED 

as  Investment  Dealers  is  now  being:  suspended  for  the 
duration  of  the  War. 


I  Canada’s  trade  during  Tune  1940!  HANSON  BROS.  INVESTV 
again  showed  a  considerable  increase  i  .  ^  i  ..  . 

lover  the,  same  month  of  i,?t  vear,  operate  as  an  Investment 

Imports,  excluding  gold  were  in-  ^  James  Street,  Montreal, 
creased  from  i63. 7^9,402  to  $9n,7ii4,- 

S.35.  a  gain  of  43G-.  At  the  same'  - — - - - 

time,  domestic  exports,  .  excluding  _  _  _ 

gold,  increased  from  J7fi.367.2Si  to 

1119,623.041  or  ih'Yr,  foreign  exports  I  . . . .  . . . . . 

at  1796.615  were  below  the  ?].2'12.516 
reported  in  June  la.^r  year,  bringing, 

total  trade  to  $202,326,491  against  VY  OcCuuC 

1141.279.291  in  June  la.'t  >eav.  - - - - - - 

During  June  Canada's  foreign,  O'faw.i-  The  rraivic  vhpat  crop 
trade  balance  was  the  largest  favor-,,,  pPoMcd  prov¬ 
able  monthiv  balance  since  Dercm- '  ,  ^  . 

her  1939.  a.mount,ng  to  .i2^'flfi..s:i  i 


HANSON  BROS.  INVESTMENTS  LIMITED  will  continue 
to  operate  a.s  an  Investment  Holding  Company  at  253  St. 
James  Street,  Montreal. 


Wheat  Situation  in  Canada 


Demo- ,  against  $29,66.'.3'*'t  in  Deepmher  and 
'■e  In  j  $13,669,397  in  June  lar*  year. 

t  refer-  T„  iQin  the  h!iit.v>,-n  tin. 


spent  ;i24,i2:.noo  on  travel  in  1 -J’;,;,', InsUlmcnt  of  6Tc  First  Demand  On  City  of  Halifax  to ' 

eign  countries  in  193i  which  was  a  ‘  -  "  .iin.i  onng:.  jt  practicaJn  on  ■'  ,  s10.991.6.t1  were  other  tm 


peak  year  hut  of  thii,  .J22.33.h,0ivi  !  'he  offering  price  Puch  a  situa- 

."^pent  nvci  seas  and  the  U  rloihn  fi'l’t'-  if  not  ab.solutely  necessary  to. 
was  al  par  and  not  at  a  prrnnnm  of  will  at  lea.st  aid  in  the  placement 
1 1  c>  in  l  anarla  Nor  v  cre  patriotic  j  cif  the  forthcoming  loon 
ranadi.an:-  curtailing  ihcir  bolirl,)v|  49  46  49 

cxpenditiiror- in  the  United  r-tatc.-  c>n  ;  Sale  of  a  So.i.fttiti.hpo  issue  of  Do¬ 


ll  c,>  in  Canaria  Nor  v  ere  patriotic 
ranadi.sn:-  curtailing  ihcir  bolirbiv 
cxpenditiiror- in  tile  United  State.;-  on 
.1  volant, ary  ba.cir.  In  somo  quarters 
it  1?  felt  that  the  arstiniptioii  that 
(  anadians  wonUi  rpenrl  on  U.C.  tra 


Mortgage  Issue  Being  Paid 
Off 

Toronto  Bureau  The  Financial  Times 
Toronto.  —  Canada  Machinery 


ence  to  investment  bai  •  n^  It  Is  226,610.  while  in  April  the  fiv.-t  un-  '  nmrlv  Rhone's 
mentioned  indirectlv  in  a  .-ara graph  favorable  balance  for  ,a  niiniher  rif  ,  mainta.in  .-tirfai 
stating  that  th-.  adm.in..=  ’-ftion  has  years  was  reported.  This  excess  of '  f-ir  this  year  i 
“protected  million?  of  .-ni^ll  ;  imports  over  exports  amounted  to;  one  2o*-tri.  .o.dVi 

tors  in  the  .security  and  -xmmodity  ji.286,S41.  j  of  thorr  i-ece.-. 

market.-;.  During  Tune  the  largest  single  ,  .vin'e  'i 

- - - - - factor  in  the  domestic  export  total  |  al'emated  wi'h 

OAITfl'T  APOfAPP  ^SiT,in  the  wood  and  paner  groun  '  hin  fur' he-  det 

I  IIIIKI  IJrl  lllr  1  which  accounted  for  $34, .364. 5,56  ;  place  in  centra 

1/lJVlI/tiU  I  .Agricultural  and  veget.able  products  .?aska'chev.an 

»T/\  nf  Frnrrif'rr'  119.665.72.3  while  .Al’-ena.  and  -n 

|vl|  r\  rK|\|  I  I  If  non-ferrou.s  metals  and  their  pro-  lake  area  of  Mi 
*  tJljL  IkiV/l  1  Li  ducts  followed  closely  with  $ix.3'i6.-  hand,  there 
- -  J 149  Iron  and  steel  with  $is  491,477  which  the  whea 

Demand  On  City  of  Hahfax  to' 

,*10.991.651  were  other  importarit  rv  |  mentioned  d'.i'ii' 
Pay  E-^penses  of  Bee!-  Vote  port  items.  I  perted  to  he  lo 

Is  Refused  Among  imports,  iron  and  its  p'-o-  The  'ot;,i  nhr 

ducts  led  with  .61.5  661.973  dutiahle-  11c  rvo  in-  e-  in 
and  $7,315,972  free  impori.’.  .A.gncui-  .t7.75A.iirMi  .acres 
Halifax.  N.S.  —  .A  decision  of  im-  tural  and  veeetable  pioduets  vere  per  ler.t  over 
portance  to  many  other  places  has  next  with  .$11,629,504  diiriahie  and  j  .;rovn  ni  19.39 


Pay  E-^penses  of  Beer  Vote 
Is  Refused 

Halifax.  N.S.  —  .A  derision  of  in 


vei  ar,  much  in  1040  as  in  1939  i.s !  basis  recorded  for 


ii-a.e  of  a  ».jo.oon,npo  issue  of  Do-  Toronto.  canaaa  .Mac,..ner,  portance  to  manv  other  places  has  ne.vf  with  $11,620,504 

minion  of  C’, anada  treasury  bills  <>n  j  Corp  Limited,  announces  $3  40,5.098  free  imports 

Tulv  ni  u'a?  completefl  at  a  Aueu^t  1st  of  the  last  Instalment.  ,  x-  •  t  i  export?  of  n<»n-r 

basi.s  of  .673^>-,  which  Ls  the  Inwett  S99.000  and  interest  on  its  eUc  first  ,  Court  of  .Nova  ^cotia  In  accordance  jisjf,,-,  nop 

basis  recorded  for  a  sale  of  thic  !  mortgage  sinking  fund  gold  bonds  with  the  requirements  of  the  Nova  low  the  .$i6..9onnnn  .-c 


in-monetarv 

ronsidcra.Mv 


ireign,  D'mw.a  -  The  rraivic  vheat  crop  ,  ropean  markets  would  be  Inacce.s- 
favor- I  ,t  the  end  of  .tune  .sliowcd  pms- ]  fiii’e  for  the  time  being. 

^"""'-jpect.  of  10  per  rent  hclnw  Mm  I  past  eight  weeks,  west- 

16. ■‘■-I  I  '  _  .on  producers  hate  been  hastening 

:ainst  $29, 66.3. 300  in  December  and  year'.;;  rendition  1  p  to  Jiiric  ..0,1,^  deliver  the  halanec  of  their  1939 
3,660,397  in  June  lar*  year.  j  niost  are-a,-  with  the  pAoeptinn  of  ;  crop.:,  and  the  primary  ninve.ment 

In  May  1940  the  balance  w,ar-  $10.- ;  central  ,=;a;.k atchewan  had  rd  cued  ;  ha;-  risen  from  a  littie  over  one 

6,610,  while  in  April  the  fir.’'t  un- '  timclv  simucis  which  helped  to  million  hinshels  per  week,  to  ,a 

vorable  balance  for  a  number  tif  ,  mainta.in  .riirfarc  moi.-tiire.  hut  .=0  i  weekly  volume  in  the  neighborhood 

ars  was  reported.  This  excess  of;  fir  this  year  there  had  not  heen  of  4  mllllion  bushels.  Up  to  Tuly  19. 

iports  over  exports  amounted  to  j  one  good,  .-o.aUing  rain  of  the  order  ^  the  total  primary  movement  in  the 

,266,641.  1  ot  thofr  receurd  dining  fiine  in  i  Pr.airie  Frovinres  had  reached  417  2 

During  Tune  the  larg'esf  single  T93'i.  .Sin'e  iiiit  !,  rhowqr.s  h,ave  ,  million  bushels,  of  which  53  rail- 

rtor  in  the  domestic  export  total  |  ol'ertiated  wnh  'ligh  temperature.-,  ijnns  were  delivered  in  Manitoba. 

13  again  the  wood  and  paper  group  '  bin  fnr'hrr  detcvjoration  lia  -  taken  |  2.33  5  millions  m  Saskatchewan  and 

ilch  accounted  for  $3i..364.556  :  place  in  rontrol  .and  south  r.aftern  '  1.307  millions  were  delivered  in  AI- 

■diicts  .?aska'chr-v.-,in  -n  part?  of  so’jthern  berta. 

while  I  Ihert a .  and  ’n  the  noviiirru  inter- 1  On  the  other  hand,  week!?'  over- 
pro-  lake  area  of  Manitoba  On  ihr  other  j  seas  clearance.?  of  Canadian  wheat 

I, 306.-  hand,  therr  -r  no  v.ide  .area  in  since  the  week  ending  .Time  7  have 

II. 477  which  the  wheat  crop  will  he  a  to-  averaged  inst  2  million  hn.^hPiS 

v'ith  '  to'  f.nturr,  although  "1  the  above- ^  weeklv.  due  to  (be  utilization  of 

It  c\  I  mentioned  d'.Mnet.c.  vidcl.r  are.  ex-'  available  .^hipping  for  more  pres.?- 
I  pr-rted  to  ho  low  mg  ronamoriitie.;  The  net  i-e.rult 

pro-  The  'ot.il  wheal  •area  in  the  Prai-  of  the  increased  primary  deltver- 
[lahle-  lie  ri'.n  in- p-  in  19to  verkoned  .at  ;  ioo  of  wheat  in  the  Prairie  Provin- 

I’leiil-  .57.750.0110  aercs.  an  inereare  of  7  5  i-t-z,  and  the  slow  outward  movc- 

V.  ere  pci-  i-er.t  over  the  25. .513, 000  an-o,-.  ment  of  wheat,  has  been  a  contra- 

and  j  .ieiwri  ni  1939  T)ic-  )irrsent  w  hc.at  re-asonal  itierc-ase  in  the  \osible 
I  ae'-oage  in  the  5\f."i  i,-  ihe  lirgeM  supple  qf  I  anadian  wheat  which 
gold'  ’  ei  sown  on  the  Pi.'iiric,  It  will  ha.?  n.r.cn  from  279  5  million  hush- 


wide  area  in  since  the  w-eek  ending  .Time  7  have 
will  he  a  to-  averaged  inst  2  million  hii.^heU? 
in  the  above-  |  weeklv.  due  to  (be  utilization  of 
ic.lrj.g  .are.  ex-  available  .^hipping  for  more  pres.?- 
ing  rornmoriitie.;  The  net  i-e.sult 
a  in  the  Prai-  of  the  increased  primary  deltver- 
s  verkoned  at  ;  ion  of  wheat  in  the  Prairie  Provin- 
ncreare  017  5  i-f?  and  the  slow  outward  move- 
,513,000  Hei-o,-.  inent  of  wheat,  has  been  a  contra- 
liiTseni  whc.at  rr-avonal  increase  in  the  visible 
1,1  ihr  largpti  snpph  of  I  anadirin  wheat  which 
line.  It  will  ha?  n.sen  from  279  5  million  hush- 


h.aidly  in.-iified  The  estimated 
ing  nf  $75,000,000  (or  60^-..  |  n 


that  basis,  also  onestinnahle  and  it  i.s  basis 


sav-  type  since  the  outbreak  of  war  The  I  August  i.  1940.  Holders  are  ask- 
.  on  l3.st  prevlou.s  sale  was  made  on  a  present  their  bonds  at  The 


with  tiie  requirements  of  t.he  Nova  low  the  .$16.900. 000  reported  in  5! 
Scotia  Liquor  Act,  a  petition,  bearing  ,  and  still  further  below  the  .$17,: 
some  7.000  names,  had  been  present- ■ exported  in  Tune  1939. 


m.'idcr-a.Mv  hr-.  1  1-,^.  i-fmembri-ed,  of  > 
pported  in  5!,-iy.  ,  seeding  rook  pharr 
w  the  $17.:oo..  ranic  .apparent  that 


■uii-.  c,  th.it  the  cIs  for  the  week  ending  June  14. 
hcfoi-p  ]t  pp.  to  262  1  million  for  the  week  end- 
'niuinrnt.il  Thi-  mg  .filly  19. 


not  indicated  whether  it  is  for  the  for  the  war  period  up  to  that  time 
last  half  of  1940  or  for  3  full  vp.ar.  The  latest  drop  in  cost  basis,  which 
In  19.39  I  anadians  toiiri.?f,s  spent  ■  brings  the  level  below  that  of  late 
$94,699,000  m  the  U.S  of  which  693k  10,3.8  and  early  1939  treasury  bill 

was  spent  in  the  last  half.  sales, ‘is  unoffiriallv  attributed  to 

Rut  the  point  being  made  in  biisi-  a  scarcity  of  call  money.  The  Ks- 


f  7161%  thp  lowst  rccoi-dori  I  Royal  Bank  of  C  anada  in  Galt.  Ont  .  ‘  ’ 

war  np'riod  un  ,0  th.,  till  or.  if  they  so  de.sire,  at  the  principal  to  the  city  rminci!  asking  that  a 


The  latest  drop  in  cost  basis,  which  1  Toronto.  -Mont-  plebiscite  be  held  on  the  matter  of  ,$100,200,000  a?  r 

brings  the  level  below  that  of  late  '■®®'  ^ The  the  sale  of  beer  and  wine  by  he  gpp  ^ 

19.35'  and  earlv  1939  treasurv  bill  interest  coupon  must  he  attached.  glass  in  Halifax^  The  f  it>  took  .he 


Total  non-mnnetary  gold  export, 
during  the  first  six  months  amount¬ 
ed  to  $100,200,000  qs  compared  wuh 
-*99.300  in  the  same  period  of  la  i 


'  This  issue  is  finailv  extinguished  stand,  in  effect,  that  it  was  not 
i  after  30  years  from  the  time  the  obliged  to  provide^  the  money  neees- 


nes.s  circles  i.s  not  bow  much  will  be  m  meet  a  maturity  of  bonds  were  issued  in  1919,  and  in- 


Hitrliej'  Fqxorahle  Kal-inre 
The  net  forpicn  trade  balanc 


saved  but  how  miieh  ma\-  he  lost  and  | 
whether  that  los.s  in  dolhars  aloitej 
will  not  greallv  exreed  the  saving.'  ' 

Montreal  Port  Collcctionr.  ) 

At  f\ecord  Pesh  for  -'ulyi 

The  exi.-img  record  for  port  of 
xiontrca!  cii.-tem'-  and  excise  col- 
lection.-  w-,a.?  -hatiAi-rd  m  -Inly  a.s 
the  aggregate  mounted  to  th"  high¬ 
est  level  Ill  hi.=f"r\'  at  $Jt'’H.653, 
an  increase  of  more  than  ivr;.  over  ; 
thn  $5.4’ 1,747  recorded  in  thp  cor- , 
I'Cf  ponding  month  of  l.ar-t  vc.ar. 


$2,5.fiPP.nnn  in  treasury  bills  and  of 
$10,11119.999  in  notes,  and  leaves  the 
amount  of  treasury  bills  outstand¬ 
ing  unchanged  at  $239,nnn,nno. 

C-  ‘  if.  if.  if.  j 

2  rinnneiiic;  By  F.  E.  Island 


-  .Marliing  the  first  new  provincial  working  capital  was  $234.2f 
fm.-uicmg  for  some  months,  the  pro-  .January  31  last.  C  urrent  assets 
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to  Date  vShown 

vinre  of  prince  Edward  Island  sold 
privaieb-  a  $450,990  issue  of  5-year 
4m  fdohentures  to  Mills,  Spence  & 
I  n,  .end  TirLeod.  Young.  Weir  &  Co. 
The  bonds  have  been  offered  at  99.59. 
to  yield  and  are  understood  to 

havo  encountered  a  satisfactory  re¬ 
ception  Prnpeeds  of  the  financing 
■are  being  used  to  liquidate  bank 
loans  and  to  provide  for  certain  cap¬ 
ital  expenditures  of  the  past  year. 
Smep  the  outbreak  of  war  Prinre  Ed¬ 
ward  I.sland  has  greatly  reduced  its 
capita!  expenditures  and  has  cancel¬ 
led  all  projects  that  it  was  possible 
to  cancel,  it  is  reported.  The  pro- 


bonds  were  issued  in  1910,  and  in- ’  ^^ch  plebiscite  and  an  ap-  The  net  fore, cn  trade  balan.rr  ,n 

terest  has  been  paid  from  August  1  Plication  for  a  writ  of  mandamus  the  first  h  month,,  of  1  .411.  withou' 
in  that  vear  to  the  present.  The  "'as  made  to  the  supreme  Court,  by  a  ■  Piving  cnnsidc-i  anon  to  ne,  expon.; 
sum  authorized  was  $1  million  and  ,  Pri'-atc  citizen,  to  compel  the  city  to  ^f  non-monetacy  cold,  amounrei 
there  was  at  the  end  of  the  last  fis- '  hold  the  plebiscite  more  than  the  .$1.  .1 19 -44_acainst,  a  favoi  -ahle  h.i  ; 
ca’  vear  on  .Taniiarv  31  1949  $301,.  required  numoer  of  name.?  having  ,  ance  of  $6,.,.s,,9.2  m  the  .?.-,mc  time 

7.50  issued  with  .$:92‘ 759 'held  in  sink-  been  signed  to  the  petition  The  full  last  year  Including  these  net  c-.-- 
ing  fund  and  .$99,090  out.standing.  '  Bench  of  the  Supreme  Court  rejected  ports  of  non-monctary  roirl.  the  to-, 
The  working  capital  was  $234,294  on  'he  application  ,  tal  is  .*157.910,244  against  $1  77,687.- 

January  31  last.  Current  assets  were  1  hief  Justice  Sir  Jo.sc-ph  '  hisholm.  m  the  fir.-t  .six  month;-  of  Ja.-' 

$493, 23^  with  the  principal  assets  said  that  he  did  not  belie-. e  the  pro- 1 -''ear. 

$124,561  for  receivables  and  $271,-  vincial  Legishatiire  hart  e-.f-r  intenrt- !  Due  to  change.?  in  collcrtiblc  rtu  ' 
859  for  inventories  Secured  bank  ed  anvthing  sr.  unreason,-) hie  as  to  [ies  and  due  al.so  to  the  .=-iib.stanri-ir 


year. 

Due  to  change?  in  roliertiMc  rtu 


enrtifures  and  has  cancel-  Ottawa  —  Hon.  J.  L.  Ilslev.  Min- 
jects  that  it  was  possible  tster  of  Finance,  has  given  notice  of 
it  is  reported.  The  pro-  a  resolution,  preliniinarv  to  a  hill  to 


increase  in  imports,  the  tniaj 
amount  of  dutv  colirctert  in  Tune 
was  sult.st antiallv  above  last  ye.ar'? 
level.  amouni-ing  to  $12. 196. 399 
against  $7,633,221  in  Tune  irtTi  \t 
the  same  time,  however,  the  anioum 
was  smaller  than  that  rollpctert  m 
Tlay,  1949,  w-hen  a  total  of  $1,3.59  1.- 
494  w  a.e  reported  In  .May,  ho'ver-rr, 
import.?  were  ?onie  $i9  mill  on.- 
above  the  June  lead 


c _ Oiifmit  .-rtrencth  In  the  corporation  issues 

SUt,-3I  E.etine-lCS  -utp  w-a?,  evident  throughout  most  of  the 

-  .  ,  P9st  week  aitliotigh  part  of  the  gains 

In  ’he  sev  en  foiir-week  period^  ^  recession  on  Julv-  31. 

of  the  prp.-eni  vc.ii-  ending  -Iniv'  4?  mentioned  above,  the  newsprints 
1.3.  1949,  (  -in  irta  ?  ten  sugar  refin-  ^-cre  prominent  in  the  upward  move, 
enes  ni  innf-irnii-crt  I  and  showed  some  substantia!  gains, 

pound.?  of  rofinorl  ugar.  an  inci e.a.-e  1  p-j pq  after  the  late  selling  move- 


gram  of  highway  construction  for  the  !  authorize  the  f  anadian  National 

present  year  has  been  sharply  cur- j  Railways  “to  issue  securities  not  ex-  uciii],  s 

laiied.  reeding  $15,104,099  in  principal  . 'I 

Strength  In  the  corporation  issues  |  amount  to  provide- the  monevs  neces- -  ^  ''’’'-o 

wap,  evident  fhroughout  most  of  the ;  sary  to  meet  capital  expenditures  '”J'®  ^  vv  pen  all  i 
past  week  airliotigh  part  of  the  gains  '  made  or  to  be  made  during  1949  ^’^Rcnniturc?  are  ^ing  el 
wero  lost  in  a  recession  on  Julv  31.  1  period.  '  ,  ,  , 


nf  ‘■‘.vTl  4.3:7  pniind.',  oi-er  the  same 
period  la?'  '-eai.  the  Dominion  Bu-  point 
rr-aii  of  ?tati.?iir?  reports.  I  ed  4  ] 

S’of!-;;'  of  raw  sugar  increased  and 


were  iojf  in  a  recession  on  Julv-  31.  1  period. 

As  mentioned  above,  the  newsprints  !  ^-^15  measure  also  would  provide 

were  prominent  in  the  upward  move,  retirement  of  capital  indebted- 
and  showed  some  substantia!  gains,  during  the  same  year  and  would 

even  after  the^  late  selling  move-  authorize  issue  of  substituted  securi- 
nient  Ahitibi  .?  s  of  1953  gained  1  ties  for  refunding  purposes, 
point?.  Great  T.-ikes  5’5  of  1955  gain¬ 
ed  4  points,  and  Brown  SVs'sof  1946  I  “ 


loan  was  then  shown  at  $69,999.  1  burden  the  f  i’-  with  snppl.'  ing  the  increase  m  imj 

— ,  f  .  J  '  nafpeparv  .45  999  to  hold  'ich  a  pie-  amount  of  dutv-  i 

The  company  manufactures  wood  r-c  e.  .-.di.i  ...x.  lo  .lum  .1.1  piv 

and  iron  working  machinery,  tools  .  ^  ,  ,  . 

and  steam  specialties,  j  Mr.  .tustice  i.raham  held  that  the  j  ■ 

- - -  .imminent  per-,i  of  the  --i-  .Jemand?  *.,..1.-1..-^ 

r*  M  D  C  I  A  1.1.  *1  tr  -“that  iinnecc-jarv-  experiiifitiii-ps  hel'*^'’  same  time,  imv 

C.N.K.  Seeks  Authority  For  c,„.tailed  and  that  cxpi-nditnre,,  .smaller  than 

dRindnnn  Remeitv-  lesup  mere  liixurie.  be  nor  eni-nijraged".  '  I'ben  a 

;^15,1U4,UUU  Cjecurity  Issue  .,pi„i,m.  •■rhe-e,f^  reponed 

is  at  least  de’ib'  of  the  iieeessitv  an  l 

Hon.  J.  L-  Ilslev.  Min-  propriety  ef  the  writ  ,and  that  thej^bove  the  June  ]pa 
ce.  has-  given  notice  of  ^ruirt.  in  i's  discretion,  should  icfu.iic 

preliniinarv  to  a  hill  to  ,  grant  if  David  N,  GiU  N 

e  f  anadian  National  ,,  ,  .1,  .  1  r-i 

issue  securities  not  ex-  Ottawa  Elect 

04,099  in  principal  »bcre  ,s  .^-ome  risrretmn  about  the, 

vide-themonev-snecl?-  -^"^"'’”=  Ottawa  -  6nn, 

.  _ _ _ _ ture  at  a  time  when  all  unneces.aiy 

made  diiHne  1049  expenditure?  are  being  elimmalPil  nr  |  during  t  e  i 

.e,  made  during  1?49  ^  /^railed,  “I  would  think  that  „n  -iPPoin'men.  ,’f  Da 
i  compiiisorv  order  should  he  i.^siicd  1  9i9na,gei-  of  the 
re  also  would  provide  requiring  the  Uity  Council  to  spend  Ra'iw.-iv  Co.  m  ?,i 
t  of  capital  indebted-  pjonev  for  the  purpose,  of  such  a  -khern.  rcrenflv  rc 
e  same  year  and  would  vote."  '  "  bp  ' 


SUPERFINE 


In  all  fVio  realm  of  line  paper  there  is 
pone  mote  beautiful  in  texture,  piore 
di.stinouished  in  character  and  more 
crisply  impreBrivo  than  fiuperfine 
Linen  Record, “Canada's  Finest  Bond." 

It  has  become  the  accepted  stationery 
of  large  corporations. ..the  safeguard 
of  millions  that  are  looked  in  the 
careful  words  of  deeds,  contracts, 
corveyances,  policies  and  other  legal 
instruments  that  will  affect  the  lives 
and  fortunes  of  unborn  generettons. 


David  N,  Gil!  New  Manager 
Ottawa  Eilcctric  Railway  C.V*. 


ture  ,1.  a  time  when  all  unnece?...a!’  '  '  ■^PPP""9cmcm  v- 

c.xprnditurc?  are  being  elimmaleil  o,-|  made  during  the  past  week  -f  'hr 

,  curtailed,  “I  would  think  that  „n  -iPPein'men'  of  Pav'd  N  G'l.  a - 
:  compui.sorv  order  should  he  i.s.siicd  I  m'’9a.gei-  of  the  Oitawa  U|ert,-i,- 
requiring  the  City  Council  to  spend  Pall''  a’-'  '  "  .?iicre??ion  to  i  M 
raonev  for  the  purpose,  of  such  a  -khern.  rcrenflv  resigned 
vote."  '  "bp  bas  .-e’-ved  wuii 

_ _ _ _  j  the  Ottawa  Elecric  .-'nre  ccptein 

!  her,  1994.  ha?  long  I’cen  promini-ni 
New  Low  Yield  Basis  On  j  in  loral  and  Diuninion  .sjiort  .  ai- 

I-.  .  -  -I-  n:;5_  -  'ivitier.  He  i.-  .-i  forim-r  pi-F?ideni 

Dominion  Treasury  BilL-  T-riinhurgh  <  anoc  lui., 

- •  I  forniev  secretary  of  the  ‘  anadi.iu 

Ottawa.  —  Announcement  vva?  Amateur  Hockev-  .A-ssociarinn,  anri 
m.adp  this  week  nf  the  .?a!e.  of  $35.-  manageil  the  Ottawa  feiiainr.-.  in 
999,909  Dominion  nf  Canada  Teas-  ihp  National  Hockev  l.-r.iciie  from 
iiry  bills,  due  Nov  1.  .Average  i'‘25  until  the  team  di.'handed  in 
discount  price  of  arcepted  bids  was,  1931. 

99.63962  and  average  yield  9,fi73cj..  | 

This  vva?  the  lowest  yield  rate  oh-  ! 

tained  bv  the  g-overnment  since  the' 

war  began  and  is  unoffiriaiiy  a'  -  ■  f"- " 

tribiitert  to  lark  of  demand  for  c.ill 

money.  4=^^  NEW  ISSUc 

T.-ast  previous  s.air-  of  bills  twe 
.vpeks  ago  brought  .a  price  ot 

99.61926  to  yield  9.716Pk.  !  TWF  QICTPD 


SN*>cKu  ‘H  raw  Rucar  inrrcaspa  Minnesota  and  Ontario  6‘s  of 
83.91,  pounds  ovmr  l-ast  report  and  ,  jjjjq  ggeh.  gained  3  points  over  the 
ecrc.aseri  3s,  1(9  .-,2  pound.?  from  the  L^-pgt^  Consolidated  Paper  542’s  of 


Active  Bond  Changes 


New  Low  Yield  Basis  On 
I  Dominion  Treasurv  Biib 


dcci-e.aseri  38.t49T52  pounds  from  the 
.same  peviod  last  year, 

Pefincfi  ?iign’-  storks  show  an  in- 
crr.asr  nf  14,297. 449  pound?  over  last 
report  and  a  decrra.^c  of  1.125,125 
pounds  from  the  same  date  last  year. 


■  1961  with  a  I’s  point  increase  was 

storks  show  an  in- 1  jpe  10,3dpi-  m  the  rise.  Most  of  the  j 
49  pound?  nver^lasl  ;  higher-grade  issue?  were  unchanged.  I 
crea.Le  of  1.125, 12o  with  the  exception  of  such  small  in-  I 
rame  date  last  year,  greaser,  as  those  recorded  by  Cana-  j 
■■  dian  Internationa!  Paper  6’s  of  1949  . 

FR.MF.IF  IVHT  Ar  M  \FKRTING$i  and  Howard  Smith  4iii  s  of  1951,  j 
•heat  marketing.;;  ,n  sach  up  a.  point 


iVinnirec,  --  M'heat  marketing.^  jn 
-.  three  Prairie  t'l  ovinre,.^  for  the 
-i.-.f-irh*  v-eel-.-  trom  .'.’1211--’  1.?*  tO 
1.0  yifh  3=  ■’emprive-’l  «-!th  the  same 

rto,-J  in  19  39  v-.- rn  s  foll.-av*.-.=  .  fl2-iirPS 
’  hin  bra-'ket?  l-eing  thofe  for  19.19: 


Maoife'oa  : 
kntehr-.vHO  ; 
.Alhe-r'a  136.' 
hrl.r.  For  ’h. 


i(9.h9-,  (  4  1,,V9e.j93i  ,  Pa.=. 

9(1  (11 .3.629.941  )  ; 

6.3.939  (125, .111}, 6121  hu.s- 

f -.r’ v-r.(2-ht  week.e  e-nded 


29th  .9n'l  th 


.Tune  29th  .9 
t93x-39  (I’l.V 
hu.rhf-l.-  vvi'-re 


I-'  .ame  peri-ae]  .q 

5  ,in-1  282,623. 9, ?.5 

ve  1  from  the  farm.s. 


CITIES  RISE 

/'A  /,!/ 


on  Savings 

Savings  of  thrifty  people  like  you  and  — 
your  neighbor  built  the  city  in  which 
you  live  ...  its  homes,  its  factories,  its 
great  buildings.  Since  1855,  the 
Canada  Permanent  has  been  helping 
people  to  save,  end  has  been  pro¬ 
viding  the  funds  w-hich  make  construc¬ 
tion  possible.  Firm  faith  in  Canada, 
coupled  with  sound  judgmer-t,  still 
governs  the  policy  of  the  Canoda 
Permanent.  If  is  ready  to  serve  YOU. 


smaller  bu*  move  general,  headed  by  ! 

Gatineau  of  !9fi9.  up  IVo  points  j  Ontario  s-eo 

Others  to  increase  included  Interna- 1 
tiona!  H'''dro  6's  of  1944  and  Meija- !  Do  .  6-4f’ 
ren-Oucbec.  4  ?  of  1959.  each  up  1  ; 
point,  and  Bell  Telephone  5’?  of  1957,  j ‘Mi-itoba  4U-86 
'3a!garv  Power  5’s  of  1960  and  Can- j  bj,,;  istssnu 
aria  Northern  Pon-pr  ,5'?.  of  1953.  all  I  _  .  .. 

'3f  whieh  gamed  *4  a  point,  I  c  N  p.  3-44 

_ _  'Do..  4H1-51 

MORF  UHF.  AT  GROIUTD  IX  3IAT  I  0°  ;  5-m‘ * 
Winnipeg.  —  During  the  month  of  ‘  C.P.R.  6-.2 
M.av  5.775.393  V-ushel?  of  wheat  were  t'tlll'les 
sr-'uii'i  in  Canad'an  mill.?  compared  :  Bell  Phone  5-5r 
'vi*h  5.462.75,3  hu.-;he!?  for  'he  corres-  ;  Cal  Po«-er  .1-69  _ 
ponding  month  of  the  nreviou.?  year.  1  b’”*-  =• 

In  the  roai-.=e  grain  group.  oaT.  bar-  !  p„Ve'r"Tydro  6-44. 
tes-  an  l  mixed  grain  were  higher  than  ;  MrL.  Quebec  4-5? 
for  Mnv-  ia.';'  y“ar.  vvhi!“  corn  and  '  shawir  ipan  4':-"9 
buck-'vheat  we’  o  ion-er  Cri'ain.s  ground  industrials 
durins-  Mav  are  .sho’vn  in  bu.-h.e!.?  with  Abitihi  '-53 
rom.para*iv“  *  gure.=  for  the  .=ame  Broe n  .5ki-46 
month  ,-)f  la.'t  vr-ar  m  brarket.s.;  .vhea* 

5  775..^13  I5.4t2.75.9l.  oa*?.  1.141.0$1  ^“"rirfeePap^r  i 

(76.8  9351;  torn  19.5  799  (215  217);  b.ar-  rerr.SttiClSH-; 
(f..-  133  647  (-99  4-91  •  burk-whea*  2.195  Howard  Smith  4 ‘4. 
;  5  43'r,i  and  rnxrd  gram  2,196.434  'U- , 

'  Gt.  Lakes  Paper  5* 


}  ■■■■  ■■,  - - - 

Dom.  of  r^iuda 

Juh  .31 

.Tub 

2‘ 

'hange 

Dom.  of  Ctn.  6-41 

104 

3,5 

104 

2  7 

-r  10 

5-43 
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7  5 

lOi 

.0 

+  2i 

4-45 

105 

2) 
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25 

unrh 
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10T 

25 
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25 

uneb. 
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oq 

.  T 

09 

■  5 
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102 

AA 

101 

75 

2-1 

41/5-06 

2.0 

106 

AA 
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2-3 

vn 

4>^-58 

10 

1  3 

I'J 

00 

7.5 

4k;-.5,9 

irtR 

50 

107 

o 

.75 

Pror!nc!a!  fiovts. 

Qutbep  4,8f-58 

100 

00 

CQ 

25 

-  .75 

Ontarip  5-60 

114 

=  0 

114 

59 

unch. 

Do.,  4H-50 

103 

25 

10«< 

(io 

n-  .2  1 

Alberta  4 ^-S6  .. 

r6 

?0 

5^ 

no 

*0 

Do  .  6-47 

6*9 

00 

63 

0 

-rl  M1 

New  Brunswick  6-6^^ 

96 

00 

96 

00 

unch. 

Saskatchewan  5-hS. 

rs 

00 

75 

.50 

.50 

Manitoba  4W-!)6 

50 

86 

.50 

unch. 

Halls  and  Steamships 

Ctn.  S.  Lines  c-.5T  62 

no 

91 

00 

-.-t  AO 

('.N  R.  3-44 

102 

8  5 

102 

3 '.5 

unrh- 

Do  .  4H1-51 

no 

“0 

no 

.-0 

unch 

Do.,  4H'-'6 

111 

so 

111 

50 

U.ACh 

Do..  5-54 

114 

21 

114 

o , 

ur.ch 

C.P.R.  6-.2  . .  . 

102 

(19 

102 

on 

unch 

rtiiMiPs 

Bell  Phone  5-5* 

90 

.'Ol 

9^ 

OOx 

'-,0 

Cal  Pow-er  .'-6(1 

1C3 

00 

102 

^0 

*  50 

Can  Nor.  Pow.  5-^.3 

lOo 

00 

104 

no 

-0 

Gatineau  3*4-69 

95 

no 

9.9 

•n 

-k1  ,50 

Inter  Hydro  6-44. 

73 

50 

72 

50 

4  1  no 

MrL.  Quebec  4-5? 

91 

00 

on 

-•-t  no 

Announerment 


ROLLATJD  PAPER 


is  a  1 00*^0  cleen,  nevv-rag  rsper. 
FreriF/  this  superfine  bonii  to  -/our 
printer,  lithographer  or  engraver. 


COMPANY  LIMITED 

Hiih  Craiie  Paper  Maker.  Since  ISS} 

MONTREAL 

Pranch  Oihee  -.  TOBOKTO.  Or.r 
Mills  at  ST  lEFOME  i  HOOT  ROLLAND,  C'le. 


NEW  ISSUE 


jul-y,  1940 


THE  SISTERS  OF  CHARITY  OF  QUEBEC 

4%  Ten-Year  Sinking  Fund  Bonds 

Unconditionally  Guaranteed  By  The 
Province  of  Quebec 

Denominations  :  $1,000  and  $500 

The  proceeds  cf  this  isuje,  tcbr’i'er  wi’h  insurance  money  receivi?d  by  the 
Sisters,  will  pay  the  coit  of  reconstructin']  yn^  cquippioQ  the  St.  Michel  Archanqa 
Hospital  (near  Quebec  City),  nio-'o  r^rr,.. 'rally  k.- c'.\-n  as  the  Beauperf  Asylum.  The 
buildings  destroyed  by  fire  e.arly  laM  year  had  been  dcvot-ed  for  more  than  75  vsd.'-s 
to  the  care  of  the  mentally  ill.  Fesum.pt.cn  of  this  essential  service  will  be  made 
possible  oy  the  mooern,  fireproof  structure  row  in  course  of  erection. 

The  Hospital  and  its  annexes  will  take  care  cf  about  3,(XX!)  patients. 

<  Descriptive  circular  on  request  > 

Subject  to  prmr  sale  avd  nllntminl  we.  offer  these  bonds  on  behalf  of  the  Sisters, 
for  delivery  if,  as  and  v  hen  issued  nnd  n  reived  by  xis  and  subject 
to  the  eipproval  of  Counsel. 

PRICE  :  99  plus  accrued  interest  —  yield  to  maturity  4.12% 

L  G.  BEAUBIEN  &  CO.,  LIMITED 

59  St.  james  Street  West 

MONTREAL 

-  Quebec  Toronto  ^ 

Troij  Rivieres  Ottawa - 


Abitihi  =.0  --  0*^ 

Brown  5L5-46  4^  ^0  4*^ 

Ctn  Cement  4K-51  100  *0  100 

Cons.  P3p«r  5Vi-61  60  'n  ’-e  0-^ 

Cen.  Int.rr.  Pap?r  S-40  •'fi  ‘‘•c  00 
roir.Stl&Cl6Ho5  10!  or>  lot  go 

Howard  Smith  4U-t!  100  0*^  IfiO  oa 

Minn.  &  Ont.  6-«0  ,  44  AO  ti  aa 

Prir«Proe  --v  OA  ai  oa 

Cit.  Lakes  Paper  5*5o  £9  00  a(> 


Re.^ults  of  Tenders 


u.9ch  TOWN  OF  rAI.Mt.RhTON,  ONT. 

ur.ch 

Sale  nf  a  $1,5.'1'99  issue  of  SJSnx.  29- 
veai  instalmen'  dehcn'ures  on  Juh 
‘  romplplrd  bv  ihe  lown  -t 

7  m  Palmerslon.  Ontarir'.  'n  I.  L  Graham 
99  Fr  10.  on  a  bid  of  19'i  59  rhis  repre- 
7l  an  pent?  a  cost  basis  c'  '.4450],  t(a  ihe| 
unrh.  town. 

I  Bid?  rubmii'ert  or.  the  iss.ue  inrlud- 
,5  nn  “-d  the  fixllowina; 

’'d'hT  1  !  Cr-ih.-im  6^  r,-.  I'1'9=9 

H.-irrii*  P .im? av  A  •  •  'Aa 

u  .0  U  Cc  ...  lOOr*, 

AA  D'TT.enL  Anders.-'n  ^  ••  OT.rl 

un*'’’’!  Fairclough  (x  Cc  ...  99.1' 


Record  of  Current  Canadian  Financing 


.'2-:ay  Trf-asu'  /  Fills 


Amr.u.-t 

.f35,C60.0CO 


Dominion  Short-Term  Financing 

Pl'.'e  -  Co.t 
Maturity  Tf-cf-i'-H  Pafi? 

Njjv.  1-0  pr.fvVTS  .6:  S'*:.  'Y 

Prsvi.ncia!  Financing 


j  r-r 

.I’j!..  C7  riii'.ct- 


Municip-al  Financing 


,MHnK$ralitv  Arrourt 

TAi>*n  of  ru'ro^riton,  0»'t.  ?*i.-.rrn 

'lown  Af  ■\iTthf*r8-t.  X.i'  ?2^.0ao 

'j  nw  n  <'f  MAiint  >  oyal.  Oh®.  J.  \,  AO 

w)th  R  60-', a}'  oj'tiAH  tf 
City  of  Uamillun  .  ..  .  J3(»0.Cr0 


Trtf-r?t 
Arrourt  Lst** 

?2^.0An 
J.  t.  AOx 


f6.c0 

Apr.  1--41  l.T.S 

Pro’idncia!  Guaranleed  Isnurs 


rnetitiit:r'n  Amount  L-alP  Maturity 

TLp  cf  '-arity  of 

(,uf>h6''  'gGd  ant^eo  Lj  thp 

pio.’incp.  of  Quebec) . |£,500.0CO  4*%  Aug.  1*40 


OCcrcA  by— 
rpc'T'Cf'  L  Cc.  and 
L  CemTanj  . 


r Hfhs'Po  b; 

.T.  1  .  Grahsm  ^  C  o, 

\V.  C  Pitfirlii  A  A.  r..  Amr^ 
A .  E.  .Ap9rf»  K  C o. 


Banque  Cai:aci*e-ne  Nationally  i“' 
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GREATER  DEMAND 
EASTERN  LUMBER 
RESULT  OF  WAR 


AT  THE  LOOKOU I 


(Contlntiod  from  Pago  1) 

offers  some  duets,  wood  and  paper,  non  mrial!i<’ 
aggression  niinerals  and  ehemteals.  (  dm  essions 
or  Canada’s  fopper  and  tin  .m  ilie 

‘  ‘  New  York  metal  market,  while  le.nl 
(  best  final-  3,^^  were  nnehatiued.  No  1 

Northern  wheat  refleeting  iier-'O'! 
ijv—wishfiil  priees.  remained  at  71-\  on  i’le  \\  in- 
rntime  this  exehange. 

An  advanee  ovas  reeorded  in  hich 
1  eeonomo  grade  bond  priee.^  during  the  week  et 
e  an  extra  .lulv  is.  Dominion  bond.;  mooed  n  tr 
“sonrees  of  rowly  hut  at  ;i  .■slightly  higher  leoel 
rain  grow-  f'empared  with  the  pi  feeding  week 
V,  .  .  ii'ljusled  index  of  hank  elearings 

ritn  neavy  from  81. 0  to  S:,  2.  a  drop  of 

ing  to  find  2''r.  A  reeession  of  I  4';.  was  shown 
war  needs  irom  the  same  week  of  n.'lh  when  tlm 
our  wheal  of  the  index  was  S4  t.  C(>m 

,  ^  mon  stork  priees  reeorded  a  gain  of 

e  guaran-  Ofr  in  the  week  of  .Tnly  is.  the 

auld  it  be  general  index  rising  from  70. li  i  ’ 


U.  K.  Market  Expands  Due  to 
Loss  of  Baltic  and  Other 
European  Supplies  ^ 


Revival  of  Old-Titne  Ui  scrimtiiA' 
tion  in  Faver  of  Montreal 
Wa-y  Alleged 


Special  Correspondence 

Saint  John, — ^Aceeleration  in  the 
demand  for  lumher,  due  to  the  war 
and  the  fart  that  Great  Britain 
cannot  seeure  supplies  hitherto 
available  from  the  Baltic,  or  con¬ 
tinental  Furope,  is  noted  in  these 
timber  prodiieing  provinces.  The 
same  applies  to  pulpwood  and  pa¬ 
per  since  both  Great  Britain  aud 
the  I'nited  States  ha\e  been  cut  ofl 
Irom  the  large  supplies  previously 
available  in  Norway. 

The  demand  for  pulpwood  and  pit 
projn^  IS  very  heavy  and.  in  ilie 
case  of  the  latter,  make.s  its  filling 
one  of  some  diffieti'.ty.  The  demand 
on  pulp  and  paper  mills  in  these 
parus  from  the  I'nited  States  is 
exceptionally  heavy,  as  is  the  ease 
with  Canadian  paper  mills  in  gen¬ 
eral,  and  they  are,  at  times,  being 
taxed  to  capacity. 

As  to  pit  props,  so  essential  for 
the  Britisli  mining  industry,  the 
British  Timher  Board  lias  turned  to 
Canada  for  supplies  which  are  no 
longer  available  due  to  the  war  in 
nearby  lands.  Both  .New  Brunswick 
and  Nova  Scotia  have  been  railed 
upon  to  take  their  share  in  meet¬ 
ing  this  demand  and  one  of  the  dif¬ 
ficulties  fared  is  the  shortage  of 
labor  due  to  higher  wages  offered  j 
in  other  lines  of  endavor  and  on-  \ 
llstment.s  in  the  army.  .As  the  situ¬ 
ation  is.  the  demand  for  pit  props  , 
in  England  today  is  so  great  that  | 
there  seems  doubt  as  to  the  ability 
of  Canada  to  meet  it  and  buyers  are 
using  every  effort  to  step  up  the 
supply.  The  shipping  problem,  it  is 
understood,  has  been  met.  It  seems 
to  he  a  ease  of  supplying  all  these 
props  that  are  needed. 

demand  in  the 


Al  BERTA  ALfiO  OBJECTED 


Vancouver  Grain  interests  here 
wei'c  a larmed  over  the  e'-f'ihli.'li't'cnt 
"f  Moiitrp.'il  'li;  the  b.i.-.e  .■.liiiipiug 
point  for  wheat  .it  the  gu.n.iiilcid 
pt  iee.  Tliev  elainied  ih.if  it  would  lii 
vert  fiMde  from  \  , incomer  and  hrma 
bac  k  the  old  di  n't  iniin.uiot  \'  eotidi- 
tiiut.-  w  hirli  the  coast  h.ad  tcntovcil 
.'ome  years  .ago  only  after  .a  Iona  ainl 
c'Stly  fight. 

"In  d-ill.ti",  and  cents  this  may  net 
he  very  significant  now  licc.oi  .c 
X'.iitcouver  is  .shinpin.:  very  litle 
wh  at.  Inn  fit,'  tninciple  is  inipor- 
tiiit  and  if  we  lose  il  now  it  may  he 
h.iid  to  get  tliiiin.s  lighted  when  nor- 
nial  trade  is  i  c.-nuieil.  "  decl.ii  ed  .1 
leaden  of  ))||.  X'.inroiiver  (iia'it  lo 
ca.inge.  in  diseiissing  tit*'  .iluai.ion 
wifii  rite  I’m.ancj  1 1  Time.;. 

Alliert.i  growrt.'  acted  inde- 
jicndently  ju  tiling  ptoie.t.-.  with 
(■ntaw.t.  They  .s.ay  th.at  tlo'  new  on- 
lier  prevent.;  ihtuii  front  en.ioyin  ;  tin’ 
adv.tniage.s  of  the  ehetper  haul  to 
the  W'e.  I  eci.a.'-t 

Mayor  Is  (rifieal 

■\It.vor  l,vle  Telford  of  V.<nioiivrr 
was  one  of  t'ne  fir.'t  to  eritici.'  the 
v'ltfavva  Older,  and  wrote  a  1  'ii.uic 
heter  to  Unit  ,j.  M.icKmnon.  iinn- 
isier  of  trade  and  coninicii'e,  in 

which  he  iletdaiTfi  th.it  the  ipiiirenlj 
.si  i  itein.it  io||  a'.aiti.-;!  X  .intmiver 
,1.;  "oiit  ra  geoii.s  " 

Th.i  Mayor  wrote:  “ror  the  cur¬ 
rent  (tail)  va'ar  the  ha.-ic  delivery 
rite  t.s  7"  rents  per  hu  In’l  a-t  I'ma 
til  anil  X’aiieoii VC'-,  'I  hi.s  meaii' 
final  when  grain  front  rlic  X'.aneouver 
rone  t.s  .ship|)ed  ihroit  ;h  Fort  \\  ii- 
1. liam  it  r.arries  a  li'uher  freight  r.ttt' 
and  lt;i.',  to  he  .old  at’  a 
rate  disadvantage. 

"As  an  example.  If  1  e.ir  of  whe.at 
is  .'hipped  from  I'.algary  to  Yaneou- 
rafp  is  ffi  eftit.;  jier  hiindia’d 
potinil.s  or  twelve  rent.s  jier  hii.;'iel. 
Ttiu.s  the  farmer  wa)iiM  rreoivc  ,"S 
cents  per  hitslnd  for  hi.;  prodiiet, 
■Tndrr  the  new  arrangement  thi' 
Calgirv  f.atiner  is  foreeil  to  ship  to 
Foi  t  Willi  im  at  a  cn.sf  of  l  .'.i',  eon!., 
per  hil.shtd  frrigtit  rate,;.  Tint  ;  the 
farmtr  would  in.m  f.  il  eent  ;  per 
hu.dtel  and  \';incouver  lo,  e.;  legi¬ 
timate  tnisinc.;;;  and  tr.aih'. 

VlletTC  l>.lliiag(>  fo  Itnufe 

‘‘T'lia  is  one  of  the  tno.U  ou'ia  1 
geoii.  things  tliai  I'a.;  ever  tmen  )mt  i 
ova-  on  X'anroiiv  Diaii.  h  ''oinm- 
hia  .ind  the  v  .-te  •’  gr.on  route."  | 
,\  coiinl,.  of  •■.  O'-  ii'ii  when  'h 
govi'i  ntnent  fi\a  rl  a  gn.i r.i n t ee>t  ;)n(' 
I'ort  William  aloa  was  ,.;pe(i;Kd  ,1.- 
the  li.t.dc  point  f""  payment.  \an- 
eo'ivcr  vva.s  giva  n  ..iniilar  listin:,- 
however,  when  eit  iness  intere.i 
■ami  mi  ii'her.s  tif  I'le  House  ol  t'opi 
n;ou.'  il's  v  a’ten.'iou  to  the  ann.r- 

rnt  diserimiiitilion  ag'.iin.st  tin'  eoa  " 
route. 

The  onlv  ehnng''  in  condition 
since  then  tia.a  h  '1  iirotlglit  .aiiotit 
hv'  the  vva".  X'atici  '  r  ha  ,  rwd 

very  little  vvlif-ai  nee  the  war  be¬ 
gan.  and  pr.aeijeaFv  no  new  vvln-.a: 
is  moving  west,  'fite  inemivi  >•  f'f 
niin.al  rdevators  a  t  f  novv'  praetieillv 
full  of  whw,t  rhippfd  <iut  earlier  in 
the  .  eiiso:;. 


;  Construction  For  Year 
j  Is  46.6  Per  Cent  Higher 

I  Const  I  itetion  aetiviiv  eonfinitrd 
through  .Itily  without  .ahiitemeni 
'  bringing  the  seven  months'  total 
:  for  the  yeor  to  $1 81,7  1 1 .hiltl,  a  IH  il 
i  per  cent  inrrease  over  the  I'hTi  to 
lal  of  $  Ih.a,,a7.').liil0.  I’onttMCt  .- 
awarded  throughout  (  anada  for  the 
miinth  of  .Jtily,  for  all  types  of  i-on 
stnietion,  as  eompiled  by  Mart  can 
Building  Reports.  Ltd.  tota'ed 
$2'h3h3,tihih  This  is  a  32.1  per  t  ent 
inereuse  over  the  total  of  f2.'.l-''. 

71I1I  for  July  1333, 

Ontario  registered  the  largest 
provincial  total  with  $1 1,3'' Mt'it. 

Quebec.  .?  1.31 3.233 ;  .Mherta.  $3,tis(,- 
733;  Manitoha.  •?2,321.73<1  Kritish 
I'liimhia.  •>2..a31  .fi3o ;  .staskatchewan. 
$2,134,330;  Xov  a  Scotia.  $  1  .k'lg  .sitn  ; 

.New  Brunswick.  $488  830  and  Prince 
Edward  Island.  .$78. 100. 

Building  in  Toronto  and  Mont 
real  continues  firm,  ron.st.-;! ing 
largely  of  private  activitv.  1  on 
tracts  awarded  for  T<irnnto  anil 
suburbs  totalled  $2,173,20o  fnr.liil.v 
and  $1  .a,3.ai’i.400  for  seven  months  \\  iHi; 
to  date.  The  133'i  total  for  the.anie 
perioii  was  $14,233,300.  .Montreal 
Island  total  for  .Inly  vva.;  .$l,it: 
bringing  the  years'  total  to  $11.-  idtart 
.a3fi.ii00.  This  is  down  compaied  freight 

with  the  133!t  figitre  of  .» 1 7.oti2,''00 
Contemplated  work  reported  for 
the  first  time  during  the  month  of  \ei-  th 
.Inly  amounted  to  .$31.187.ii03, 
bringing  the  year’s  total  to  date  to 
$2118,011.000. 


gain  in  the  otitput  of  producers' 
.good.s  contrasting  with  a  decline  in 
consumers'  goods.  The  index  of  min¬ 
eral  production  rose  above  40  points 
to  .a  high  of  263  during  the  month. 


.  .  .  yet  quiet  is  only  one  of  the  outstanding  qualities  that 
make  Dominion  Battleship  Linoleum  the  popular  floor  for 
new  buildings  and  for  buildings  under  renovation.  It  is 
dignified  in  appearance,  easy  to  clean,  comfortable  underi* 
foot  and  never  needs  costly  refinishing  —  a  permanent  floor, 
backed  by  our  5-Ycar  Guarantee  when  laid  according  to 
simple  specifications.  Available  in  a  wide  range  of  colours 
and  effects  giving  limitless  decorative  scope. 

JV'ri/c  us  for  samples  and  literature. 

DOMINION  OILCLOTH  &  LINOLEUM  COMPANY 
LIMITED  _  MONTREAL 


BECAUSE 
IT  IS 


The  substantial 
increase  for  luilpwend  is  also  evi¬ 
denced  wherever  this  can  he  ob¬ 
tained  in  these  provinee.-  due  to  the 
increased  activity  al  the  mills.  .3 
case  in  point  are  the  drives  of  .6.$,- 
003  rnrds  for  the  Port  Royal  I'oni- 
pany  here  which  are  being  brought 
down  the  Saint  .Tohn  River.  The 
first  lot  of  this  huge  consignment 
consisted  of  25,3nn  cords  and  some 
30.300  cords  more  are  now  on  their 
way  down  the  river. 


and  vvpiphting  inverselv  .six  indexes 
on  the  ba.si.s  of  their  tendency  to 
fluctuation,  was  132.7  in  the  week  of 
.Inly  23  against  102  1  in  the  preced¬ 
ing  week,  an  inrrease  of  3.:;e;.  -phe 
deeline  from  the  standing  of  the 
same  week  of  10:10  was  0  4^;-.  the  in- 
'lex  at  that  time  having  been  133  2. 

The  railwa.v  traffic  movement 
diowed  expansion  in  the  .second  week 
of  .Inly  eoiinter-halaneing  the  greater 
part  of  the  reeession  of  the  preeed- 
ing  week.  The  index  of  carloading.s 
was  0,6.3  against  33.7  in  the  28th 
week  of  the  year.  .Advances  were 
recorded  in  both  the  pastern  and 
western  divisions,  the  index  for  the 
former  having  risen  from  88,7  to  33.3. 
The  general  index  recorded  a  gain  of 
nearly  23Cr  over  the  same  week  of 
I3:io  when  the  standing  was  73.3. 

Mholesale  prire.s  recorded  a  mo¬ 
derate  advance  in  the  week  of  .Tuly 
10,  the  index  rising  from  81  7  to  82.3. 
Increases  were  shown  in  erop  pro- 


Capital  Goods  Orders 
Increase  in  tbe  U..S. 

In  the  I'nited  Srate.s  orders  for 
capital  goods  increased  substantially 
last  month  according  to  .-Standard 
Statistics  < 'o.  "They  w  ere  up  23', 
as  rompared  with  .Tune.  I:i3'i.  The 
harklog  of  unfilled  hiisiness  in  the 
heavy  indusirie,;  is  suffic’cnt  to  in¬ 
sure  a  high  rate  of  o))erations  in 
these  lines  through  the  remainiier  of 
'he  summer.  The  next  major  move 
in  the  eapital  goods  industries  is  ex- 


Grain  Growers  and  Grain  Trade 
Satisfied  With  Ottawa 
Program 


Special  Correspondence 

AVinnipeg  -Grain  exrhange  rireles 
are  generally  satisfied  with  the  Do¬ 
minion  government's  new  wheat  pro¬ 
gram,  which  continues  the  73-eent 
basic  wheat  price  and  permits  the 
exehange  to  remain  open.  The  de¬ 
cision  was  especially  pleasing  in 
that  it  refleeted  the  desire  of  the 
British  Cereal  Board  to  have  opera¬ 
tion  of  fne  Winnipeg  futures  market 
continued. 

"It  indicates  a  realization  of  the 
importance  of  the  wheat  funiresi 
market  as  a  true  index  of  the  world' 
value  of  Canadian  wheat,"  G.  S  Ma- 
thicson.  president  of  the  exchange.: 
commented 

Trade  etrclec:  were  also  plea.sed 
that  the  producers  will  he  permitted 
to  deliver  all  of  I'lieir  wheat  to  the 
Tanad’an  Wheat  Board  and  that  the, 
limitation  on  the  individiial  growers  | 
of  delivering  not  more  than  .5,330 
bushels,  which  vva  ;  in  force  last 
year,  ha.a  been  lilted  for  the  new 
crop  year. 

Paul  F  Bredt,  chairman  of  the 
central  hoard  of  the  t  anadian  Wheat  ' 
Pools,  .said  That  "with  the  Wheat 
Board  handling  all  of  the  wheat  and 
the  price  pegged,  we  cannot  see  a 
single  useful  service  that  can  rome 
from  keeping  the  grain  exchange  j 
open,  hut  as  this  step  vv 
mended  hy  the  cereals  import  com¬ 
mittee  of  the  T'nited  Kingdom,  the 
government  had  apparentlv  no  other 
option  under  the  circumstancts," 

•Mr,  Bredt  regretted  that  there  was 
no  announecnent  of  government 
policv"  for  advances  on  wheat 
stored  on  fat  ms  Pavment  to  far¬ 
mers  for  storing  grain  on  their 
farms  would  in  no  way  solve  the 
problem  of  financing,  he  stated. 

Like  others  rt presenting  the  wheat 
growers.  Air.  Bredt  praised  the  new 
processing  lew  of  15  cents  per  btjsh- 
el  on  w'heat  tised  for  flour  in  domes¬ 
tic  consumption. 


US  mess 


Chan^»e 


FfVANTIAL— n  B  5. 

Bank  Debits — junn  . 

Bank  r'>nL>it!»  -5  Months  .  . 
Chartnre'’!  Bank*  at  May  31 

Demand  Deposits  . 

5avinKa  n^P'>«it*  ... 

EXTERNAL  TRADE—D  B.S. 


1940 

1  7.001.690,335 


816.947.769  684,2«1.640 

1.643. Of* 4. 40 3  t  .6  78.3^L3  6  I 

1940  1939 


!  Imports-  -April  . 

I  Domestic  Export* — April  . 

1  Tf>trtJ  rrade--April  . 

Balance  of  Tradn  -April  . 

’  Import* — \Iav  . 

norne*tjc  Lxpf'rt* — May  . 

Total  Trad?*  Mav  . 

Balanrr  of  Fradn  Mav . 

Dornratic  Expf^rt? — June  . 

Import*-  Jun^  .  .  . 

Total  Trade — Jun^  . 

Balance  of  Tradr  -  June  . . . 

INTERNAL  TRADE  -  INDUSTRIES— 

!  May  Compari*on*  — 

I  Ashn^t-^s  F.xpcirt* . Tons 

Suzar  Manufactured . Lb. 

Cheese,  Factory  Production ....  Lb. 
Butter.  Creamery  Production  .  .  .  .Lb 

N'*w*prmt  Production  . Tons 

Plnnks  and  Board*  Exported  .  ,M  Ft. 

SKjnele*  Exported  . Squares 

I  PjE  iron  Production . Tons 

Automobile  F’rodurtion  . No. 

Ingot  Production . Tons 

Carloadings  .  .No. 

Contracts  Awarded — June . 

Flour  Output  —  .May  . Bbls. 

\^’heat  Grinding*  May..  Bushels 
First  Five  Month*— 

Index  of  Physical  Volume  of  Business 
1926  100 

Wholesal-  Price* . 1926  100 

Production  and  General  Business- 

Cold  Shipments . FineOzs. 

Silver  Shipment* . Fine  Ozs. 

Coal  Production . Tons 

Flour  Produrtion  (4  months)..  Bbls. 

Sugar  Manut.ic.tured  . l.bs. 

Cattle  Slauphterincs  . No. 

Hog  Slaughterings  . No. 

Cigarette*  released  .  .No. 

Cigar*  released  . No. 

Leather  Boots  and  Shoes  f  4  rn. )  Prs. 
Raw  Cotton  Consumption  ...  Lbs 

Newsprint  Production  . Tons 

L.xports  of  Planks  and  Board*.  .  .  Ft. 
Steel  Ingot  Production  .  l.ong  Tons 
Pig  Iron  Production  ...  Long  Tons 

Automobile  Production  . No. 

Petroleum  miport*  . . Gals. 

Crude  Rubber  Imports  . Lbs. 

Contracts  ■  Awa  rded  . $ 

Building  Permits  .  $ 

F-lectric  Power  Production  .OOOk.w.h. 
June  Comparisons — 

Newsprint  Production . Tons 

Newsprint  Shipment* . Tons 

Cigarettes  relea*ed .  ..No. 

Motor  vehicles  financed  No. 

Motor  vehicle*  financed . $ 

Electricity  Output .  000  k  w  h. 

Pig  Iron  Production  . Tons 

Steel  Ingot  Output  .  ....  .Tons 

GRAIN  STATISTICS — BUSHELS. 

Wheat  ,n  .Store-luly  19 . 

Other  Crain*  . 

Export  Clearance* — 

Week  to  July  1 9 . 

Total  Since  Previou*  August  ) . 

TRANSPORTATION— 
r  arloadings 

Car*  . 

r  umulative  Total — 

Car* . . 

RAILWAY  FARNINGS  IN  JUNE — 

C.N  R  - 

Operating  Revenue*  . 

Operating  Lxpen.ses  . 


41. 90S, 347 
30.3  1  I  424 
92.8  J3. 200 
—  9 .0  7  8.30  0 
72. '>>7. 808 
;  ’L9  3  1 ,60  ) 
I  33.73  1  .'Mb 
~  h. 974. 001 
7h. 367.281 
63.709. 402 
1  4  1,2  79.201 
r-  I3.8t0,3)7 


83,979, >n 
83.369.003 
170.672,197 

-  ■  1.286.841 

100.3  36.83  7 
109,83  2.709 
21  1.500.494 
-9,3  1  3.872 
I  10.780.2^0 
90.704.S35 
202.326.491 
-  20,916.821 


LARGi 


E  number  of  leadin'^;  corporations  advertise  their 
quarterly  dividend  declarations  regularly  in  The  Finan¬ 
cial  Times.  Announcements  of  this  type  are  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products.  For  over  25  years  The  Financial  limes  has  been 
Q  leader  in  all  fields  of  financial  advertising. 

Is  Your  (Company  In  This  List? 

ThiO  following  are  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  The  financial  Times: 


Why  Delay  Asiccil 

I5y  Businc'js  On 

Insurance  Plan 


1  5,944 
93,«;(j.l35 
1 2, in:. 95  J 
2;.24i),h't9 

323,563 
169.223 
278.960 
93.25  4 
21.277 
174.417 
236.969 

39.n97.n00 

1,253.000 
5.7  75,000 


588,0 

62  2 


Pow^r  Cr>. 

Cf'd  *  l-'ikc  C'''ld  Mine* 

(jeti  Firoclv,  Kv  lounuuKht.  P.  E,  Hotels 
Gunn.tr  G<-ihl  Mine-  Litiuted 
ilir-ini  \V' ilkrrGoodrrhfim.  Wort*  Limited 
n«»lhii;.{or  t  on -olid  iiod  Gold  Mine*  Limited 

I  bird  Pork  Gold  Mine*  Limited 

Indu-sl  riril  .•\»-c**pt.*rice  t  orpriration.  Limited 
Iniperiril  t'JiI  Linut»“d 

iinporiil  Tobacco  .'3ales  Co.  of  Canada 
Intern. »f  tonal  P.iint*  (C.inada)  Limited 
Inter  Pciioleum  Co 

kirkMurl  L.ik$  Golrj  Mining  Co.,  Limited 
Leitch  Gold  Mine*  l.ld. 

L.obi  .w  Gnuf  tri  iri.s  (..o.  Limited 
■Mf.iitrcal  Lily  A  ni*trict  Saving*  Bank 

Montrj'al  Light.  Meat  A  Power.  C onsolidated 

M'jntreil  Iramwaya  Co. 

Moneta  Porcupine  Mme*  limited 
McIntyre  Porcupine  Mines  Limited 
MiiCrt-*«-a  Mine.-i  Limited 
MacKinnon  Steel  Corporation 
Melc  lu'r  -  Distilleries  1  imited 
MrC'oll  Frontrnar  Oil  Co.  Limited 
.McKinley  Mines  Securitje* 

McKenzie  Red  Lake  Gold  Mines  Limited 
N'liional  Steel  Car  Corporation 
N-r-'indi  \lin»*  Limited 
O'Brien  Cold  Mines,  Ltd. 

(.iticjw.i  l.icht.  Heat  A  F'ower  Co. 

Pamour  Porcupine  Mines  Limited 
Penm.ins  Limiied 
l*re?ton  E..^'t  Dome  Mines 
J^rcjvinciul  Paper  Limited 
Power  Corporuiion  of  Canada 
Pirkle  Oow  G'^ld  Mines  Limited 
P.-iymasIer  Consolidated  Gold  Mine*  Lt(L 
Queb-r  Power  C'o. 

Koval  Bank  of  Canada 
Reliance  Gram  Co. 

Reno  t^old  Mines  Limited 

Sun  L.ife  Assurance  Co.  of  Canade 

Sli.iwiniRan  Water  A  flower  Co. 

.'^Iierw’in  Williams  Co.  of  Canada 
.8i"npsr>n’s  Limited 

II  Simon  A  Sons  Limited 
Southern  Canad.i  Power  Corporation 
Siscoe  Gold  Mine*  Limited 
Silverwood  Dairies,  Limited 

Steel  Cfi.  of  Canada 

Texas  Canadian  Oil  Corporation,  Limited 

United  .Securities  Limited 

United  Amusement  Corporation 

United  OistiMi-ries  of  Canada 

Vent uref.  l.inii ted 

Weston,  George  Limited 

\vV-.tt!in  Grocers  Limited 

Zellers  Limited 


Ar-ic  Gf'\"'  V3V.rk*  Limited^ 

A’'..  I't  t  mi'll  in  I '  Icphonc  Co. 

A  -  •  'f  I  1 1 '-'I  1 1*'.-  '»f  «  un.ida 

B''!diiig  (  6.rtic.el!i  Limited 
1>  ink  '•‘f  M'Ui*  r*',il 

liatljur'-t  f’ower  A  Paper  Co.  Limited 
H.<  P'twer  (  f9rpor.»’i''M.  1. muted 

lA.i/ili.m  Ir.ittion.  1  i-’ht  A  P«»wer  Co. 

hhic  Hibbtui  Corpor.it  ion 
P.oitfie  ti'il  l  Mine*  I. milled 
I’.  ..iCpD.'  <  m.j'lit  nrie  N.itionale 


136.9 
82  3 


2  013.036 
8.339.123 
6.982.494 
5.1  14,428 
276.3  39,768 
645.084 
2.003.096 
3.1  23.320.76  1 

60.883.499 
8.172.6  48 

80,592.187 

1.326.644 
739,828.000 
792.033 
460.971 
92.982 
393.344.000 
38.65  1 .6  I  3 

86.338.500 
26.750.138 
12,389.620 


B'.ll  TtR-ph-ui-  Co. 

P.  rd^'n  C''mpm'v' 
l)rH,.h  .A»'iertCriTi  Oil  Co. 

fjit.'.irv  A  FHr*on*on  Corporation.  Limited 
C  in.id  i  N'^rthcrn  Pnw  r  (oiporulion 
(  *n.ir!u  P.rr-id  (  o.  Limited 
(  .mad.i  I  ron  Fr>-.inrii  ic* 

<  mid. I  \X-'ir6-  A  C  iblc  Co. 

(u.vidi  I’eci  viri^nf  Mortg.ige  Co. 

(  tnarl'i  Bud  Brewcrif*  Limited 

C  iin'i'l'i  'lilting  Co 

Canada  Dry  Ginger  Ale.  Inc. 

{  rx  .di  *!-)  Bri'Wi'ic*  lDmit‘'d 

(  ,...Td'  I  «ght  A  l^ower  Co. 

(  .marii.in  F3  ink  ot  C  ornnierce 
(  anadi  in  C  ottnn-*  Limited 
(  ..1  .f)i.ii»  |n»  I  n\'est  rn»*nt  Trust 

(  .fj 'd'  m  }•'urlflc  Railwav'  Co. 

C  ,i.i-idian  C  elane.*-  Limited 
(an-i'-tinn  I  :«b<»  A  .^teel  Products 
C  ,m.-.,di.m  Milartic  Grdd  Mines 
(  )i.,'dt  m  (  ir  A  I  'zuntlry  Co. 

(  .-lOJirh  irj  V  C<at  m  cdlou.*e  Co. 

(  .in-'d' »ii  VX'ucb'tund  Boxes  Limited 

C.  m.idi.in  Hron/c  Co.  Limited 

r.tivuli  m  \V'  dlpaper  Manufacturers,  Limited 

Cunarliau  VC'merir**  Limited 

(  iradr'n  lor  'i'.  n  Inv'e.s! ments 

t  atfdh  Food  I’roducl.s 

C.*niral  P.itricM  Odd  Mines  Limited 

Coni'iururn  Mine*  l.irniteH 

Cr)ti*.oli'later|  Mining  A  Smelting  Co, 

fon*.  Div.  .Stand.  S»Turitie*,  Limited 

(  ornmercpil  Alcohols  Limited 

Confederation  Amu.'^ement.*  Ltd. 

I  toinmion  is*  C  • 

Dominion  Bridge  ( 

Dominion  F.n  ginee 
Dominion  Dfxlile  • 

Llectrolux  (  orptiri 
I-ngli-'h  Llertrii;  C 
Lalcoiibridgf*  Nick'd  Mines 
I  r-rd  M<>fc»r  CV)  of  C  .mada 
!  1 1'  'I  <  of  C'/marl.i 

Lninoiis  Pl.ivei  ,  (  an.irlian  Corporatic 


Wheat  in  Store  Down 

But  Away  Ahead  1939 


315,343 
3  38,446 
5  71.268,000 
2  1,169 
8.878.2  I  5 
2.578,88} 
88,8656 
166,2  13 


Ottawa  Fanadian  wheat  in  store 
on  July  28  totalled  281.258,422  bush¬ 
els  as  rompared  with  282.1 1*. 158  a 
week  aco  and  85, 841. 521  on  the  ror- 
respondinp  date  last  year  The 
amount  in  store  in  the  T'nited  States 
was  25.222.858  bushels  rompared 
wit'h  25.6T2.'i8S  on  the  previous  re¬ 
porting  date  and  R,587.nfia  a  vear 
ago. 

The  amount  in  transit  on  the  lakes 
was  2,065,796  bushel.s  as  rompared 
with  2,618.625  on  Jtily  19  and  5.619,- 
530  in  1939  The  total  in  transit  hy 
rail  was  23.713,685  hiisliels  as 
against  22.444.735  on  Julv  19  and  4,- 
399,090  on  the  rorresponding  date  a 
year  ago. 

During  the  week,  the  expert  rlear- 
anres  overseas  of  wheat  from  f'an- 
ada  amotinted  to  2.938,216  bushels. 
This  rompared  with  1.616.680  bush¬ 
els  for  the  rorresponding  week  in 
1939.  The  arruiTiulated  total  for  the 
period  from  August  1.  1939,  to  .Iu1v 
26.  1940  was  1.51,856.469  bushels 

compared  witli  128,053.499  bushels  a 
year  ago. 


2«2.l  18.158 
18.0  I  3,230 


99  369,397 
1  8,3  44.23  4 


Asocn*  On  Brown  Pbn 

'itil!  Short  oi  Nccdcti 


2.689,439 

148,918,253 


W<ek  tn  filly  20  Wpm|<  Yporapn 

5  7.125  5  7.2  t8  47.h)7 

To  Ji)Iv  20  Ynftr  iti;o  2  years  -ii;r) 
1,466,203  1.25  4,203  1.270,87  / 

1940  1939 

S  i  (h.in:ro 

22. 359. 93  7  1  5.1  89.52  1  -(  7.170  416 
1  6,798,73  1  1  5.201,617  1,597  I  I  » 


Vie,  Rrora;' tii/.it  i(  111 
tiia iia cers  foi  I'll'  Flown 
tinO  pull)  ari'l  papor  piti- 
ip.'itiv.  r'  lioitfii  dm  in.' 
,  ,.]■  i1i:il  a  ■  t  nt.;  to  a  i  r- 
nillled  I’lall  li.'  I  la c’l 
t'oni  pi'it'e  I  liaii  ■!  I'  •  '■! 

oMor;.  anti  mole  lll•lll 
lie  tile  I't  <  f'  I  reil  tor  up 
r.  iiirfeneil  to:  IDiold  - 


Port! 

rompii' 


to.  l.iniitpf! 
eiin;»  Works.  Limited 
t  r>,  1. muted 
r;i  t  mil 


Net  Sevenue 


.  5,56  1.206 

-Aggregate  to  June  30 — 

.  113,68  1,5  5  1 

.  97.481.468 


12.096 


Operating  Revenues 
Operating  F.xpenses 


87,681,530 

88.186,947 


16,200,083  x505,4l7 


Net  Revenue  . 

X  Deficit . 

C  P  R  MONTH  OF  lUNF.- 

Gross  r -srnings 

Operating  f.xpenfies . 


iiitti'~r  reiniiidi  d 


llio  pi. in 
I't  rini  I  I'd 
'idlf  I  It  I 


2.923.054 


.arnings 


•Six  Months- 


Gross  F.arntngs  .  .  . 
Ope.ralmK  Expenses 


HEADS  RI  IIRFK  \SSO(  l  \TIOV 

George  W,  Sawtn,  vire-president 
•nd  genera]  manager  of  the  H.  F 
Oooflrirh  Rubber  t  o.  of  Canada,  has 
been  eleried  pre-sident  of  the  Rub¬ 
ber  As’socifltion  of  Canada. 


r.fONTREAL 


CANADA 


NVl  Earning- 


12.636.006  5.3  31.34) 


jiff  If 

-hfii: 
'UDil 
.  frim 

acti\  I 


f,f,  Hf)\s  MFfL  1  lu*  n.'iiii 

<■  ''  ‘t  '•  ^^'C'  i  fu' 

l,(.n  ili(‘  Hnii.'inifiir  pm- 

br;;!!!  bJ  hjdM'  at.  a  more 


CanaHirtn  sScnsitiv^  CommoHity  Index,  compiled  by  Wood.  Gundy  A  Co,  l.injilcfJ. 
declined  during  the  p-**)  week  to  64  I  on  Wednesday,  July  3l*t,  fr'uu  (■’>  i  p-eviou 
week.  Same  day  a  year  ago  index  stood  at  54  L  Cotton,  rubber,  hog*  and  hides  O' 
registered  decUne*  during  the  week  while  wheat  moved  up.  Copper,  lead,  zinc,  woo 
and  steel  scrap  we.re  unchanged. 


/  ///;  r  i.v  f/>/ f  .Y  m: If  s nr i:ii  for  iwestors 


SHARP  REDUaiON  i 
IN  NET  EARNINGS 
OF  CANADA  BREAD 

Unit  Sales  For  Year  Greater  But 
Profit  Per  Loaf  Cut  j 

In  Half 

EARNED  $6.14  ON  “B”  i 

President  Carlisle  Sees  No  Ap¬ 
parent  Difficulties  in  the  Way 
of  Bond  Redemption  Next 
Year 

Toronto  Bureau  The  Financial  Times  I 
Toronto. — ^('an.ada  Hrcad  (’o.  had  ! 
net  profit  of  .$21t),1U  in  the  year 

ended  .lime  30.  lltio,  as  compared  (iRVM  lOUN.STOX 

with  $306,370  in  1038-30  and  $261,-  ‘  ‘ _  '  ‘ 

021  In  1037-38.  While  unit  sale.s  are 

stated  to  have  shown  a  satisfac-  Grant  Johnston  Takes  Up 
tory  increase  the  niarpin  of  pro-  r*  1  r’l  •  _ 

fit  per  loaf  of  bread  was  reduced  rOoltlOIl  Curb  Chairman 

to  \^c.  as  compared  with  >^c  in  j  ^  ^ 

1030.  Operating  earnings,  before  '  ^  I-  McKenna,  .M.f..  of 

fixed  charges,  dropped  to  $323,206  Mead,  3  ales  &  Osier,  who  recently 
from  $770,308,  the  peak  earnings  ;  ""‘S  appoinied  officer  commanding 
shown  in  1930.  j  Ratialion  of  the  Royal 

On  a  per  share  basis  the  com-  Regiment,  has  resigned 

pany  earned  $6.14  on  the  class  R  !  f‘'<''''iianstiip  of  the  .Mont- 

preference  shares  and  paid  out  -  .  ^  "  3Iarkrt  and  from  the  grtv- 

$3.25  per  share  in  dividends,  of  . '’"-'OR  cntnmiitee  of  the  Montreal 
which  $2.50  was  the  regular  q„ar- I  ''  announced 

terly  dividends  and  75  cents  was  on  I't'ant  .lohnston,  se- 
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'AMERICAN  MINING  ^“‘“T’S^hlrurr^It  H<uf  QUARTE! 

CONGRESS  TO  MEET  IN  ASStia  VALUt , 

FOR  DISCUSSION  r  INVESTMENT  FUND! 

-  I  ponding  period  of  1939.  -ales  for  the  |  -  - -  j 

Questions  of  Taxation,  Labor  period  at  $1,803,12.  were  up  |  Contraction  of  25 in  3  Months 

J  n  J.1  r.  from  the  1939  t\y<-  half  total'  r  l  J  i  i 

and  Uthcr  Problems  to  Be  ,  of  $1,749,888,  while  ne'  profits  after  I  tnoed  June  30th  Is 


IN  ASSETS  VALUE ; 
INVESTMENT  FUND! 


and  Other  Problems  to  Be 
Studied 

WAR  A  TOPIC 


all  charges  except  il'. 
Tax,  amounted  to  $54,  • 
from  last  year. 

In  the  second  rjuart. 
sales  totalled  $893,028 


Ended  June  30th  Is 
Reported 


(iR.VM  ,IOHN.STO>' 


Grant  Johnston  Takes  Up 


,,,  ,.  ,  with  $832,424  in  the  likr  l  i:;9  or 

lyshmglnn  —  Leading  executives ;  ^.^,1,,  profits  were  al-  high 

no  >«etal,  J29.560,  as  again.st  $20.1.';, 

niiiiiiiK  indusliy  will  nicei  in  Color'  I  _ _ _ 

ado  Springs,  Colorado,  Seiueniber  I  ___  __  --«»»» 

16-19.  1910  u,  di.scu.^.s  miiiiug-s  roldCiPQT  HAFF 
m  the  national  defen.so  program  and  '  1  lllul  llflLl  1  U[\ 
to  devote  careful  aticntion  lo  oper-  •  ww  ««¥  • 

ating  luohlems  of  t'iio  industry.  DAII  iX/Ay  TM^AMC 

In  annouuciiig  tlie  preliminary  lllilljTTllI  llivv/llllj 
program  for  it.s  7ih  annual  metal 

mining  convention  and  exposition.  Rk\T  \lWrF  1  OQO 

the  American  .Mining  Congress  liJjU  1  ulilvL 

called  intention  to  tlie  government’s 

progfitm  for  ac(iuiring  supplies  of  ^  ^  n 


Position  Curb  Chairman ! vitally  needed  “rtriitcgic''  min-  ^®™h>ned  Net  of  C.P.R.  and 

_  i  crnl.s.  and  i.oinicd  out  ilu.t  a  full!  C.N.R.  A^regates  $28,836,- 

Col  .1  K  MolConn,.  xr  f  •'OUVenlirm  will  he  I  «oo  n.  ■  . 


Lt.  Col.  .1.  K.  McKenna.  .3r.C..  of  ^'"’vcntion  will  i,e 

Mead.  Yates  &  Osier,  who  recently  .‘’""•‘''denu ion  of  the] 

was  appoinied  officer  commanding  "in.i  mineials  play  in  liici 

of  the  2nd  llatialion  of  the  Royal  emerK_ency.  Another  session 

.Montre.il  Regiment,  has  resigned  "j"  i 

from  the  C.iairmanship  of  the  .Mont-  «"PPl'es.  intc  rnational  I 

real  Curl.  M.-.rU-ot  .nnrt  .1,0  oov.  movements,  domes!  ir  markets,' 


088  for  Period 


AWAY  AHEAD  1939 


Combined  net  earnints  of  the  two 


account  of  arrears.  In  the  preecd- 
ing  year  earnings  on  class  B  pre¬ 
ferred  were  $13.55  per  share  after 
payment  of  first  preferred  divi¬ 
dends. 

Working  capital  position  follows 


real  Curl.  Market  and  from  the  gov-  marKcis.  v  o.,.,.,.,.  ,.  -a,  ..,,,.  . . 

eruing  enmmiiioe  of  the  Montreal  Reading  figures  in  gov- j  <  anadian  tailwa.'s  fot  lii-  tirst  hair.piii-.es  in  r  eciirity  f.riers  during  th^ 

Slock  Kxehange.  it  was  nnnounred  ^'PPmnt  as  well  as  in  industry  will  ,  of  the  year  totalled  >28,836.088,  Loouttis  of  M.iy  and  .lune  this  ye  ir."j 
on  Kridiiy,  and  (Irtint  .lohnston,  sc-  ‘‘'dote  the  spotlight  on  the  progrtim.  nearly  6Vz  times  the  t.-'ire  report- 1  ;\I,  Rulh.ek  points  out,  ''reiirrsrnia- i 
nior  i.arincr  of  Ofiint  .lohnsou  &,  Co.,  luxation,  imblie  relations,  piihlicjed  for  tlie  first  half  "t  1939  and  j  .stock  tucr.iges  wire  con.sider  | 
has  been  elected  in  his  stead.  Mr.  mmenil  land  withdrtiwals  and  in- Mho  highest  recorded  sinr  the  $3(i,-|,Th]y  louer  on  .lune  30,  li'io  than  at] 


s  Profits  I 
up  26.1%  j 


of  1940.  FEW  PORTFOLIO  CHANGES 

conipared  _ _ 

.9  uuarter,  ^-pt  asset  value  of  investments  of 
tiigher  at  Ciinadltin  Invesimeiii  I'und.  l,imited, 
for  the  (luarter  ended  .lutie  30,  l!t40, 

!  declined  aiipiviximtiiely  25  tier  cent, 
from  ill.'  first  (tuarier  of  tlie  yctir, 
[TK  it  is  sliown  in  a  statement  which  ac¬ 

companied  dividend  (lici|ucs,  for- 
AMIj  !  warded  to  shareholders  over  the 
UITIu  '  ^mniUiirc  of  Calvin  Rullock,  presi- 
I  dent. 

1  OQO  omiy  flirce  changes  were  effected 
A^J^'in  the  comj.any’s  i.orifoiio  during 
second  (|u;irier.  The.sp  wore  the  ae- 
j  nuisiiion  of  1,300  addition. tl  t'.ener- 

.K.  and  aJ  Klpctrlc  Compan.i’  .shares,  toiiil  of 
18  836  -  which  luiw  held  timouni.s  to  iii.iiilii; 

an  incrf'ase  of  9uo  shares  in  hold¬ 
ings  of  ('rowii  /cllcrbac.h  Corpor.a- 
tion  to  ii,!.!.'.  i.'imres  and  the  olimina- 
___  tion  of  l.iOiii  intrriiational  Ptiper  K- ' 

Power  Company  .5  per  cent,  cumula-i 
live  preferred  sluues.  j 

)f  the  two  ,,  if.itiii  of  tile  .ihnipt  de-  ' 


-  'rf  1 3  iFir~u' '*■ 


_ ,  Ij '  '  '  '  'i 

gw®  \  lii™  Rift'll^  liSnH ;  I:  ■  ’  1 : 

hIT’  l.uT'.ii •f'.TdTT^ 

liiiiSi  Lvtf  * 4>MHfvuraa«igfciB  ■-‘**‘**1**5J  '  1 'I'l  ■' ’li'  ‘ 

¥ili^  iiri'Bcjn  _ ‘ _ _ 

vm  ir.ra!ajoT«ssiicanM»nr*M 


, lohnston  only  in  May  'retired  '  from  "f ;  f'"’  "f  Deeenib  “r  31.  1fi3:..  I'or  example  tin 

file  rhairmanship  of'  the  Montreal  j "o^iPms  ineinded  for  considera- 1  compared  with  two  .venr  .  .ago,  when  I  y,„„,,.p.,|  j^,„pi;  anpo  I’.ft-coiu 

Stork  Kxrhang"  which  he  held  forj***]'}  f.*  Jl'm^annual  gathering.  j  the  ^combined  figure  uas^  a  deficit  |  |,j|,P(l  ,«topi<  imiex  declined  approxi 

the  past  two  years.  . . 


tion  at  this  annual  gathering.  the  eonihined  figure 

C.  K.  Leith,  mineral  advi.ser  to  the  of  $2,998,955,  there  i 


maiely  31  i.or  cent. 


as  at  June  30: 

1940 

1939  ! 

$ 

$  1 

Current  ansets  .... 

..  740,745 

785,854  ; 

Current  liabilities  .  . 

..  478,726 

462.799  1 

Working  Capital  .... 

..  262,019 

323,055  1 

This  is  the  second  change  in  the  Defense  Advisory  Commis- '  year  an  improvemenL  oi  fully  $.31.8  ^  iih  a  drop  of  only  25 

r'hairnianship  of  ilic  M  mtrral  Curb  discuss  the  "Role  of  Min-  millions.  ^  pf,p  oomi.ttn.v's  net  a.>sc 


Market  brought  on  by  ihe  war.  Ini 
October  of  last  year  I).  S.  5’uile  of! 


Roth  systems  have  -Inred  in  thi.s 


/Mvord,  t'otmsel  of  the  year's  wide  improvement.  The  Can- 


the  chairmanship  to  go  on  active 
service  with  t.hc  Rlatk  Watcli 


While  common  dividend  payment  |  (U.n.n.)  of  Canada.  At  tltat  time  Lt. 
by  Canada  Bread  Co.  seems  remote  i  (■„]  McKenna  w.ts  cl.  ctcd  in  his 


[in  \viii  nisciisp  ino  uoio  of  Min*  niiilions.  tho  oonii)nn.\ iif'i  ' 

erals  in  the  Present  War.”  Klls-  Roth  systems  have  sunred  in  thi.s  .j 

irth  (.  Alvord.  (  nnnsol  of  tho  .voar  .s  wido  improvrmf  nT.  Iho  (  nn- _ _  ;  '  . . .  ■ 

iierican  Mining  Congress.  Wash-  adian  Pacific's  figure  nf  .$12,636,('f5  ,  vo j,,  r,','  '  i '  " ”  .  > 

glon.  D.c..  will  speak  on  the  sub-  for  the  six  mouths  sh.ows  an  in-  „'2'  ’  '  ,  '  .'l''  ' 

..V  .•  1  J  .  .1  -  _  2. .ail  jier  rent,  in  tiond.-.  On  :he  h'  ■ 

ct  .National  Dofon.se  and  National  crea.se  or  $,.3  millions,  or  1.16'c.  over  ,„.pvailing  market  valu 

"""7  ,  „  ,  „  f  ai>l-''’8Mnately  $10  .,,.^0  „p,.  pon,.  of  the  po, 

Srnaior.s  James  5I,.rray  of  Mon- ,  mtlltnn.s  over  two  year.t  a^  Canadian  - 

na  and  Key  I’ittman  of  Nevada  |  llie  Can.adian  National  Railw-.iv?  .  . .  ,  ,  - ,  ,  ,  . 


active  ■  "  iR  spoiik  on  the  sub-  for  the  six  mouths  sh.ows  an  in- 

Watrli  ".National  Dofou.se  and  National '  crease  of  $7.3  millions,  or  piR'C.over 


In  view  of  uncertain  conditions  in  ;  pi^pp  j,,,,)  pp  ^vas  reelected  at  the  | RiRu'an  of  Nevada  |  Tlie  Can.adian  National  Railway?  j 
the  baking  industry,  higher  taxes  j  eloction.s  in  May.  Col.  Me-;'''”  ■tfifirt'ss  the  sessions.  Ben-  reported  or  the  first  half  not  earn-' 

and  necessity  for  increasing  cash  !  Kp^q;,  ,vas  rh.airman  of  tho  Mont-!"'"'’  [^hfcay  will  outline  plans  for  ings  of  $16,200,983,  an  improvement  1 
to  retire  funded  debt  maturing  in  |  pp.^i  stock  Kxehange  during  the  '  expansion  of  Reconstruction  of  $16.7  million.s  over  a  ,vear  ago.! 

1941,  earnings  for  the  company  in  '  pp.s.sion  1937-38  and  waj?  head  of  the  I  h'inanre  Coriiornfion  loans  for  min-  of  .$21.8  millions  over  two  yetirs  tigo. 


foli-o  was  invested  in  (  aiuiriian 
curiiics  and  31.61  in  I'nited  St, at 
.securities. 


.lune  30.  ,  ciri,  I'l.et;.:?;. 


ing.  Senator  Pittman  will  addres.?  when  the  six  months  operating  dp- 


1910,  can  he  worked  out  to 


(Iran!  .lohnston,  who  has  served  i  delegates  on  the  subject,  "In-,  ficit  was  $,5,6.9,983. 


per  share  on  the  common  as  com- i  continuously  on  the  committro>s  of  i 'ore  iif  Gold  and  Silver  in  the  Light 
pared  with  72.1  rents  earned  in  the  .Montreal  Stock  ICxchangc  ;tnd  1  '5  orld  (  ondittons.  ’ 

1939  and  39  rent?  in  1938.  Thi.s  is  i  the  .Montreal  t  'urh  Market  since  Also  scheduled  to  speak  at  the  | 

has  been  chairman  of  the  convention  is  Colonel  Philip  R. ' 


after  taking  into  account  the  par- 


I'ir.st  half  combined  net  for  past 
12  years  compare  as  follow,?; 
ntn .  $2S. fils, OSS 

nvq .  4, <141.927 


ROGERS-MAJESTIC 
SALES,  PROFITS  UP 


SdoaxL  (OihsxiiAA. 


Sir  Hi.RniiKt'  S.  Holt 

J'rcsidcnl 

1''.  (  I.  1  lo.NAMX'iON 
I  n\-  Prc.-idcnl  ,ind  (icncral  .Uanaacr 

,5\'1HI!IS  \\'lLi'.Or'.’ 

J  icc-l’rc.ndcnl 


ticipating  feature  which  provides  ('urb  on  a  previous  occasion,  namc- 
that  after  dividend  of  $2.50  per  ly,  during  the  session  1933-31. 

share  has  been  paid  annually  on  j  - — - -  , 

the  25,000  shares  of  class  R  PCC-  ||T|jvp  PVn&lTOIAlT 
ferred.  the  200,000  shares  of  com-:WIIjH  k  1  p/1  |«\|l IN 
mon  stock  are  entitled  to  payment  LlAI  nllUll/11 

of  10  cents  per  share  and  there-  IITf  17  flYTTf 

the  "ratio^^of  f  ^^nt"  JuLY  BUILDING 

for  each  class  B  share  to  carheont  - 

paid  on  the  common.  At  $29,305,600  Shows  an  In- 

To  Cut,  Capital  Expei-fies  32  4  p^,.  Cc„t  Ovct 

The  drop  in  working  capital  is  io-jo  r-- 

accounted  for  by  tho  purchase  of  July  lJo9  rigure 

$52,900  of  the  company’s  bonds  and  - 

increase  nf  $133,200  in  fixed  asset.?.  Rnnstrucf ion  contract.?  awarded 
C,  II.  Carlisle,  president,  st.'iles  ;  in  <  anad;i  during  tho  montli  of  .luly 


1  previous  occasion,  name-  H  ".sgr-iinur  Administrator  !2??' 

r  the  .session  1933-31.  D'’p:'i'lmertt  of  Labor.  ,93^ 

- — - -  ,  Indtislriiil  Relations  193  5. 

193  4 

eVDA  ATCiriAT  over  a  period  nf  years,  the  metal  1935! 

r.  A  B  A  lit  ill  bIyI  mining  industry  has  urged  Congress'  i932. 

um  nilUIVIl  Wagner  Dahor  Rela- ' 

mDITTf  niMf  industry  1  1929; 

oxi.ects  to  .secure  a  full  report  nf  |  x 


Ti92fi  HD  Business  Expansion  and  Ro- 
^  duced  Costs  Reflected  In  1 

Earnings  Gain 


I  4,92fi,  1 112 
9.2h(,,040 
<<.24l,0Si 
I  2,432.95  3 
l.6S2.1<,0 
4.73  1 .509 
4,556,168 
19,500,593 
36,729,207 


activities  of  the  .special  commit-! 

-  tee  investigating  the  .\  L  R  R 

At  $29,305,600  Shows  an  In-  from  Kdmund  .M.  Toland,  gen- 
f  n  A-  .  fral  counsel  to  this  committee.  .Mr.  : 


crease  of  32.4  Per  Cent  Over 
July  1939  Figure 


increase  nf  $133,200  in  fixed  asset .s.  I  Rnnstrucf ion  contract.s  awarded  ,  .' 

C,  II.  Carlisle,  president,  sitiles  ;  in  <  anad;i  during  tho  niontli  of  .luIy 

that  owing  to  war  conditions  and  readied  a  total  valuation  of  $29,-  p„j,tp. 

the  condition.?  that  will  follow  the  i  30,5.600.  an  increase  of  32,1  per 

war.  the  company  will  not,  expand  :  rent  over  the  $22,129,790  a  year  p^oc 

Its  husine.s.s  during  the  present  year  |  ago,  acconling  to  MacLean  Build- 

by  entering  into  new  territories  ,  int;  Reports  i.iniiiod.  In  lune  con- 

and  therefore  capital  expenses  will  |  tracts  avv.'.rdcd  had  a  valuation  of 

be  greatly  reduced  if  not  entirely  $39,0!i7.9o0.  hetiviest  montltly  total  J  ,, 


Toland  is  expected  to  address  a  ses¬ 
sion  of  the  conveniioti  devoted  to 
Laltor  rroldem.?.  "Rreseni-day  In- 
dn.strial  Relations.”  will  Ito  dis- 


.  NEW  YORK  TRADING 

i  n/\rk  TTTI  17  »  Tt  I  /lllT  '"'"'■■'-'"r.  told  sl'.areholdrr 

to!  mI|IJ  IiII  y  A  I  I  f|W  at  t.ho  annual  mr.tjng  in  Toronto 
(n- 1  H  v/l*  JUlil  it  1  JuU  ft  .Inly  26.  gain  had  takrn  place  i‘ 

is-!  _ _  s.ale?  attd  a  drcrr.aso  in  rosts  .sin. 

S  '  ■»/  1  I  -T-L  t  *  '  tl'f  yc;ir-.  nd.  resulting  in  a  sul.i-'tatt 

Volume  Le.fis  Thn-  for  Any,p,„  .cement  in  earning.^  ih.-' 

ic?  Month  Since  August  1918  and  |  i>ro,?ider.t  .<ai(l.  Improvem.'nt  in  ?ah' ; 

I  rx  I!  1  I  1  c-  io-io  !  coulii  tie  atiributed  ii.arnallv  to  I'n 

Dullest  .July  Since  1913  .  p,,,,  ^ 

,h- 1  -  -  -  '  grotis  for  Cnnaiii.'fi  to’itisl,;  to  tra- 

py  ^  .New  York  Trading  in  .?tork.9  on  vd  to  thi'  Cnitcfl  Siat'\?  atnl  ini’- 
pp  the  New  Y’ak  Stort  Kxdiatt'ge  last  r'i,t.,r  dtr.ip  r.adin?  tin'l'-r  'ae  s'-'' 
l,p  month  dro:iii.  d  to  ilio  smallesl  vol-  rxntni.tion  rule,  lie  said.  Thi.--  ’tn 


Toronto  Buroa.i  Tho  Finnncinl  Timos 

Toronto  ■  R  isines.'  f>f  Rogr; 

I  .Ma.'ostic  fort).  .?ini'''  tlte  end  of  I'l, 

I  coni>any’.s  fi:‘r:il  year  oti  .M.arr'ii  :;i 
'  ha?  liprn  .snl).?ta;i'i;’llv  hetirr  tliar 


full  se.'sion.  (tther  ?es.?io!i?  w 


J.  h.  At.rT!  T) 

\\'iLi,i.v.'i  1'.  .\Nr.v;: 

C.  li.  L  ‘.nLL-Li; 

W’.  ]  1.  Cnvi;i:i'.\i  f 
J  I.VROLi)  CnATTi;!  ; 

H.  11.  Dl.-.c.w 
A.  K.  Dv.'ir  NT 

GLont  j;  13.  I't.t.ri.n,  k.c. 

.X.N'DUrvV  P.  llOLI' 

I.  1).  jnilNSON- 

R.  V.  L;.:Sulur 


Nl.vr Doug ALL,  k.c. 
.\.  D.  N1  ac  Titr 
fl.  11.  .'InXTCG.'ir.RV  ,  K.c. 
liAii'.-  C.  Nlw.vivn 
John  S.  Xgrtis 
Hugh  P.vton 
1'.  3V.  Kosj 

I  Ion.  (iftHDOX  W.  Scott 
P.vuL  1'.  Si?i: 

J.v.Mi;;;  .'‘U  (  Stitvart,  k.c. 


eu.ssed  .at  the  same  ses.?i.m  by  (•.  S^^  ^  ^ 

t  hing.  Direeior  of  Indu.tirial  and  _ 

T’tthlic  Rdatinns,  United  Slate?  Month  Since  August  1918  and 


Ptthlic  Rdatinns,  United  Slate?  month  SuTcc  August  1918  and 

Rithh.M-  .'omrany.  |  Dullest  .July  Since  1913 

Progress  iti  mine  safety  and  ;  ■' 

healtl),  dtisl  ronirol,  and  file  proh-|  '  - 

lent  of  sick  ahsemeeistn  will  oc.  niiy,  New  5  ofk  Trading  in  .?tork.9  on 
tile  industry's  allenlioti  at  another  'I'f  New  Y’ak  Stod  Kxdiattge  last 


MontmiLlnisl 

,  ..TAor,  o  .0  ,  hompdiiy 


eliminated.  He  antiripated  that  by  '  in  tm  ve.irs,  I'or  the  fir.si  9GVcnL|p^,,,.p,]  j,,  review,?  of  the  progres.s ' 'i^iie  of  a:i.\  monta  in  ir.  oiy-iwo  iir,.-,  rme’n  it.-.ii  b.-'oti  no’,  c’.ahlr  ft 
. - 10.1  ..-uoo  iKo  rnnmanv  s  I  monilis  totiil  Contract.?  ttvvarricd  at  '  '  "  ■  -  .  ...  ...  .  . 


Augii.?.!.,  1911.  when  the  company 


. ,  ■  '■  ...■•...J. .  . . . .  niinmg  gcologv.  mining  methods '  .vears.  or  .  ince  .An;  tist.  I'Mx  m.-  m  .'Vjn-w.  tino  nan 

funded  debt  matures,  the  company  $1 1 1 .pm  .showed  an  incre.nsc  of  cuiptneni.  the  milling  of  mdal-  fiullcst  of  any  cor.a'spond'ng  monta  then  on,  ;oi  irdioidr’- 


will  have  sufficient  cash  available  .pj rmt  over  ;i,  year  ago,  when 

for  liquidation  of  $359,0.1.1  of  (Pp  total  was  .$105  ,57.5.699. 

bonds,  leaving  a  balance  of  $29n,990  Ontario  registered  the  largest 


the  in  .\])ril.  tind  had  inrroa.avd  rr> 
■ni'a  then  on,  ;Piirdioidr'’;’  were  to!i|. 


lie  and  non-metallic  ores,  and  devd-  'n  twentv -seven  vears,  or  since  (Jncaionel  reg:’ rrliit  g  (li'-id’!’ 
npnicnts  in  pPicer  mining.  Supple- 1 ’'oly,  1913.  .1  year  in  ior  to  the  otti-  pmr.jiects.  Mr.  Rogc>r.;  r'filic.l  ih, 
meni.i’ig  these  discu.ssions  will  he|^'i'e;ik  of  the  World  \\;ir  wh  ni  salt.?  ,],p  chan...-'  for  a  di.arihtiiion  fPn 
exhibit.?  of  the  latest  tvnes  of  min- 1  totalled  .5,123,89!  ;dtarr9;.  ,  to-csent  fisc.-il  vear  .-cetin' 


HF.AI)  Ol-MCI.  ; 


I|,,l,fu  .  d5.o,n.,. 
;>1.  Idin'.,  M!d. 


PI.ACK  DAR.'li: 


.xiONTKrAT, 


Ldni  oiili'ii 

..  .  N. 


P.'i]i..ma? 


bonds,  leaving  a  balance  of  $290,090  j  Ontario  registered  tho  largest  I  these  di?ru.s?ion?  vvill  be  |  brciik  of  the  World  W;ir  wh  m  salt .?  ,)io '  chan.  <  ■  fo 

to  be  provided  for.  It  will  not  he  .  provincial  total  with  $11,985,700;  Ly, Mbit?  of  the  latest  tvpes  of  min- 1  totalled  5.123,89!  ,-dtarr9;.  the  ‘inc.sent  fi?, 

necessary  to  issue  new  bonds,  he  ,  Qncbee.  $1,3i:t.200;  Alhe;-i,a.  $3.08 1.- |  ,,,„  „ii]ii„j;  eipiipment.  pnrtici-|  The  vopime  of  hiiriiie.-:;  failed  lo  f.,,,.  , 

states,  as  sale  of  setial  '^otes  or  ,oii;  M.mitoha.  $2,921,700;  nriii.?h  j  jp  bv'  tiearlv  a  liundred  Dad- >  above  the  tnillioii-shai  e  i.iark  on  cnitrse  of  ii'idt 

dirPft  bnDk  boiiowinj^s  d0  ,  (  f>luinbin,  l  ,00^;  SiisKntrlK'wriii.  |  mnnuftTrlurcrs  of  mining  lUTi-  dity,  .'ind  tb*'  bp'TO^^i  ii’-ul-  sii>b‘  jH'cdi 

more  economical.  j  $2. 194, 300  Nova  Scotia.  $1,698,500;  j  cppeiy.  j 'n=  fer  the  niontlt  was  673,620  cfitipiaiiy’,?  wo. 

Income  and  surplus  account  fol- I  .New  Rrunswick.  .$188. sop  and  Prince  J -  !  sh:Hrcs  on  July  30.  S.alos  droi>))cd  to  ,.c.|uii  cs  fn;  ih( 

lows  for  the  fiscal  years  ended  ;  Ldward  Island.  $78,500,  I  r  I  1  VV^-L-  n«  s^hores  for  a  full  day  p„i„tc,i  out  to 

Tnno  no-  I  Building  in  Toronto  and  Mont- 1  »»DrK  x./n  pp  July  24.  with  only  195. 2oo  share.?  ,  ,  , .  ,  , 


yCiW  r«<'rTH*'<)  j 


J'aid-m)  iin,{  Hr-fcrpr:  $ '•  ,(^00 


Income  and  surplus  acrounf  fol- !  Nc'v  P.runswirk,  $bSS.soo  and  Trince 
lows  for  the  fiscal  years  ended  Ldward  Island.  $78,500, 

June  30;  Building  in  Toronto  and  Mont- 

1941)  1939  real  continues  firm,  consisting 

67i*)Qs  77(?3nfi  largely  of  pnv.n.te  aetivity.  Con- 

ODer  I'nLm'^s^*  20.453  6.075  tracts  awarded  for  Toronto  and 

- - -  stihurhs  totalled  $2,179,200  for.luiy 

__  543.750  776,383  iq,,  ppven  months 

^'Deprecation  .  .  211.120  190,749  to  date  The  1939  total  for  Ihe 


1940  1939 

J'  s 

523,296  770.3P8 

20.453  6.075 

543.750  776,383 


Deprecation  .  211.120  190.749  i  iO  ( 

Bond  interest  .  34.380  37.019  Lom 

Premium  on  bonds.  .  2, 1  33  2.539  ;  ppn, 

Prf‘miurp  on  bonds  -  !  1201  , 

bought  for  inves^tm . 

Loss  on  Real  Esitate  .  1  '  §^1],, 

Taxes  .  80,000  I  15.000  I 

Net  profit  .  216.114  396,370  j  800. 

Less: — ■  ('( 

1st  Pref  dividend..  62.500  62.500  |  .i 

Class  Tv  pref.  div. .  .  81,250  93,750 

Contingency  reserve .  120.000  .lUlV 

- - - -y-  ing 

Surplus  for  vear  ....  72.364  120,120  ...i  , 

Add:--  ’ 

Previous  surplus  ...  3  74,7  1  5  254.595 

Adju.sted  deprec.  ...  32.000  . 


ftiir  at  this  time,  but  the  fiiiii’-i 
cnur::e  of  h'l-iiic.:;;  i.?  .iliiui.?:  1111,10. 
sibic  to  jircdir:.  In  ,id.l-;ioti.  tip 
rtmiiiaiiy',?  wo.king  l■'lIliI:ll  lioi.i'inr 
tT'iuiros  fnt  lher  ::t ren  ;’b,’'ni’.i li' 
pointed  out  to  ibi'  mcr-iing. 

■A.  1..  A:n.-wo:tli  w,i.-.  cDcic.-i  ’c 
(be  i'o.nrd  of  .l:”C(  inf,g  repl.’icing  D. 
G,  M:irI:oii  ;ir.  o;bcr  fLrector;;  i)ci:i? 
rekcied  at  tlie  meeting. 


^2  539  period  was  $14, 239, ,>00.  -^h’ut- |  p,.p5.p,j,  building,  which  has  been 


I  real  Island  total  for  .Tul.v  vva,?  $1.- 
6.1 75  i  Ivl.lh'l  bringing  the  year.?’  total  to 


28.53 1  j  $1  ]  ,53,6.600.  This  is  down  compared 


_  :  "'ith  the  1939  figure,  of  .$17,1162,- 


62  500  I  Unniemplnted  work  reported  for  j  ing  and  electrical  service?  has  been 
93  750'  first  time  during  the  month  of  awarded  to  tho  Cooper  Con?truetion 
1 2o'.ooo  July  amounted  to  $3 1,187,900  bring- j  t -ompany.  Hamilton.  Tho  cost,  it  i:> 
.  -  ing  the  year’s  total  to  date  lo  $20S,-  reported,  will  be  in  the  neighborhood 

;  611,000.  of  $20,000. 


72,364  120,120 


3  74,7  1  5  254.595 

32.000  . 


are  respon.?ible  largely  in  offset¬ 
ting  the  retarding  condition  en¬ 
countered  during  the  years’  opera¬ 
tion. 

"Your  company,  since  reorganiz¬ 
ation.  has  liquidated  its  bank  in¬ 
debtedness  from  a.  high  point  of 
$300,000,  has  paid  deferred  divd- 


- -  !  s'hi-trcs  on  July  30.  S.ilo?  dropt.cd  to  ,.c.|uircs  futihcr  streu  ;’lt’'ni;i;;.  li”  ., 

VVrti-L  Om  hclo'.v  200.<i00  sh:ire.?  for  a  lull  day  pointed  oat  f  ih.'  mcrimg. 

..  D-ari.ng  work  un  „„  24.  with  only  195.200  .?harc.?  ^  ,  Aai.-vvovfi,  w,.,:  rDrtc.i  ’o 

New  Office  in  Hamilton  f)  -'he  sanallcst  full  day?  jpp  ho.ntd  of  .l:”C(  tof,a  roiil.acine  D.  h-’" 

_ _ _  .turnover  since  Sept  19  1918  when  >,:,.ccior?  hear  ?l 

work  is  starting  right  aw^-  on  the  . . . 

:rr’=:ito;‘\A>:L of’;^La:r  -  '::ruRvi'’"'F 

r  J  ■  r  •  ■  J  .  ,  .u  when  the  total  aggiegated  oiil.v  8).-  rrasCT  i'vC?.Kl''S  AekS  Lc?VC  I 

Indu.stnes  Rimitcd.  to  replace  the  ,,,,  Saturday,  July  27.  the  ^  ‘  LC.-TC  ^  J 

It  building,  vv  hieh  has  been  in  ,,  .«inre  Aug.  3.  1918.  To  SuiTCncler  It.5  Cnartcr  ■ 

f  a  number  of  years  and  ,.?  now  '  _ .  ;  ; 

*  j  vembor  UL  Uio2.  i-rn.'irr  I.imitrd  >\bnil\  foi 

,  ,  .  ¥  J  r  J  Sale?  for  .Tulv  iMTionntod  to  ownod  stib.-’idiary  of  l-'ni?or  Com-  i 

:7c..Lc7l  023  .h.ro.  In  hinn.  and  I8.003?''.  . 

ed  to  the  ('ooper  Con?truetion  jlpf' i  I’y  hack  ;  nd 

*^0"''*^'  in  the  ncighboi hood  thrmig'iiout  ’’’e  month, 

’  _ _ _  suddenly  sliglit’.v  more 

tr-x  i.ni'v-  c-i-x-  i>i  *  x-m  .trading  in  the  fin.il  ilireo  day?  und 

qt  I\1  ItUKN  III  N  I  I. AN  I  I  stocks  advanced  to  the  best  l.'vcl-  J:.,  J 


I  '  lO',  l''■||nl<■'lI  I 

j  it.:  .■liarl''i  . 

Tlii.-:  |■oal,l,l| 
Du.  bci  . 
fl.'i.ooO^  .',0' 

:!iquiri'(i  I).\  li 
I  •'Xclian:;.'  for 


■iider  till. 
■  lu 


dll :;-:ii  II >11  ha.;  been  l.aken  over 
I'  ji:'!i-nl  riimiiiiiiy  nr  lia,-.  been 


I  'obi'i  I.' mi.  111  ,  Iiiiuii!'!i. 
if.I.il  .  to.  f;  l<■^ 


use  for  a  numher  of  years  and  is  now- 
ton  small  for  present  day  rcfiuire- 


The  contract  to  include  fottnda- 
tions,  superstrueture.  plumbing,  heat- 


•  i.ii’io,  .ill'  pa  III  If)  :  P.i  n  ’■  I  . 
qiiiri'd  Ii.\  liio  iiq'iqaiiy  in  I.'"?  it 
•  clian:;.’  for  ta.qii  1  ;  liaro.-,  nf  I'r.i,;.  ; 
1.  Cnliimnn  Ini'li 

r;':i.;i'r  Rc.illi-'.;  li.i.;  mi' ::t  a  ml  it'-;  ;i: 
sun  nf  .$i;:"i  I  ,111a)  n!'  lb  |■jr,?l  t’;nr'- 

i:.r  linml..;.  dta-  U. 'irtja.ry  I.  lal'i 
I  i  f  v.  liich  i.;  iili'it'a  d  as  .■■.'c;;rii  \ 
r  .1  ,  |i<'cial  hat)';  Inaii  n|  .?  ;';:i.  Ip’.'i. 
Ill  \  ii'W  n:  ihn  .•iiqili.’a:  mil  In  ■■■a.'- 
mliq-  the  1  liai't.  r  it  is  .as.-'iimc  1  tl-ai’ 


SlU  l,  (ORI’. 

.\  1 1  ifi'igh  I  Itcfc  ha.:  Iiecrt  relative- 
I  ly  [iii4.  jiuiiiic  cniisi  ruction  avail- 
■  I'-'n-  fiq-  contracts,  .M;icl'Hnnop,  Steel 
'  o;;'.  m  r.i'orttd  to  he  fiiifling  a 
:r  .i;i('  gri  -ivii  g  vi  lutiie  nf  bii.si- 
tics.  .:\iil:’;ii“  in  dav  ciopnient  of 
j  niiiiii'iia  pain.?  at). I  expansion  of 
'  Olliers  wtiiis.-  p  -n.iaci;^  are.  utilized 
for  war  iiu:iiii.<i'.-'. 


ADR  m  liRKN  GUN  PLANT 


\  $160,000  addition  is  .since  mid-May 


and  J.  P.  Angus. 


Capacity  Operations  Mills 

B.  C.  Pulp  &  Paper  Co. 


Adju,,t.d  depr.c.  ...  3  2.000  . .  ArAlHA  DIRECTORS  ADD  TO  BREN  GUN  PLANT  advancod  to  tlm  hestlevel- 

Surplu.s  forward  .  479,079  3  74,715  |  At  annual  meeting  of  Acadia  Toronto.—  .-V  $160,000  addition  is  .?incr  mid-May  vv;  b  a  iir.s  of  to  8 

In  nrosenting  the  renort  to  , bp  '  Apartments  Limited,  the  following,  to  he  made  to  the  Bren  gun  plant  ,-ioints  in  leading  fidustrial  share.?. 

annual  meeting  r  H.  rari  Tnglis  Company  --  -  - 

?idpnt  of  the  comnanv  ?aid  ini""’  otis'HDK  >e.ar,  H.  K.  Crabtree,  i  iipre.  it  was  announced  here.  AYork  Ot-."r?i«Jr*nc  MIIU 

pLrt  "The  h^  ^  'h6  structure  which  will  ho  1.-  Capacity  Gp.ra.icns  Mills 

and  extreme  economv  in  operations  ’IoopP’  C.  B.  Howard  j  ,00  feet  long  and  15  feet  wide,  will  JJ,  C.  Pulp  &  Faner  Co. 

are  respon.?ible  largely  in  offset-  I  he.giii  shortly.  , 

ting  the  retarding  condition  en-  — — — - - — - - -  I  Vancouver  Alill?  of  B.i’.  I’lilp 

countered  during  the  years’  opera-  mr  .  O  J  n  •  T'l  f  ^  Paper  Cn  I.nl  have  been  opri-.it- 

tion.  [yew  Dread,  thrice  I  hear y  Is  ’  ing  at  tun  .•.■„>:i.:'v-  mr  met  ,,  mg 

"Your  company,  since  reorganiz-  A  J  I  y-*  I  O  1  H  JT  '  '  '’0’19‘'P  '’'>6600115-  pi  ndu- 

atlon.  has  liquidated  its  bank  in-  AdVatlCedm  Canada  Dtead  Ifieet 

debtedne^'is  from  a  high  point,  of  *  i  ppr  annum  ilio  fact  t.mt  mni 

$300,000.  has  paid  deferred  di\i-  *  *  *  ^i.  ~T  7.  ■  have  a  total  raii<l  rapacity  of 

dends  in  full  of  $62,500.  The  orig-  nteresnng  theory,  that  hot n  [  markets.  It  seems  to  me  a  more  i,,,).,  are  tliai  v;i- 

Inal  bond  issue  of  $1,250,000  has  consumer  would  |  equitab  e  procedure  would  be  the  will  cotitirue 

been  reduced  to  $542,600.  It  has  in-  benefit  from  a  more  economic  pnee  increasing  or  decrea.?mg  of  •‘'yMing  ,,,,  a„d  for 


New  Bread  Price  Theory  Is  ' 

Advanced,  Canada  Bread  Meet 


dends  in  full  of  $62,500.  The  orig-  """  on  a  ,  marHe.s,  41  seems  to  m  •  m -i  e  ,  |  mi  i  ;i  I  ions  are  t  lial  v;i- 

Inal  bond  issue  of  $t.250.000  has  !  fbuitable  procedure  would  be  the  will  cotitirue 

been  reduced  to  $542,600.  It  has  in-  benefit  from  a  more  economic  pnee  increasing  or  decrea.?mg  of  •‘'yMing  a„d  for 

creased  its  volume  of  bu.?ine-?.?  by 'he  baking  Industry  was  prices  adjusted  to  a  fractional  part  theve.iftrr  depending  up- 

each  vear  over  that  of  the  preced-  mccling  of  of  one  cent  thereby  kerr.np  the  .bi.-i,  the  pulp  m- 

ing  year  for  a  period  of  seven  percentage  of  r-clhng  to  cost  almost  ^  .  p  ,-  ,  ,  retain  the 

years.  It  has  maintained  and  Ini-  '’J'  of  constant.  ;  available  by  the 

proved  Its  quality  of  product.  It  companv.  There  la  no  reason  Suggests  I'se  of  Tickets  present  disttirl'.-in  ''. 

ha.  edJcil  »anr  caw  line.  «.  pro-  La“f  bo"m.,d'’e  on  a  bwS  o‘t  ™e  Tl.l.  n-o„l.l  be  (aire,-  ,o  both  .;,e '  oi'  -it 

ttaef-  npr  „nit  "in  inrti.itrv  to  ho  tn  manufarturer  and  '.he  consumer.  It  so'btng  the  ni  1 1-  ^l  oit.on  of  ib. 


tho  conditions  that  will  follow  the 
•war,  your  company  will  not  ex¬ 
pand  Its  bu-slness  during  the  pre.?- 
ent  year  by  entering  Info  new  ter- 
rltorle.A,  therefore,  capital  expen- 
.scs  will  he  greatly  reduced  It  not 
entirely  ollminiited. 

"In  Augutil  of  next  year  your 
bond.s  oulsl. Hiding  hecomo  due  and 
payable.  It  Is  difficult  to  foro- 
ca.st  our  cash  posilioii  tit  Ihl.s  date, 
hut  unless  soiuelhlng  decidedly  tih- 
iiormal  should  tidvcr.sely  affect  the 
hu.siness  of  the  coiiiiiauv,  vve  should 
have  i-ii.sh  aviiiliihle  for  tile  ilqiil- 
diitlon  of  the  hoiid.s  in  an  amount 
ii.tiproxlinating  $350,0(1(1.  leaving  a 
balance  lo  l)e  pi'ov  idt  .1  for  of  about 
$200,000,  It  will  not  he  neeessary 


present  disturl'.'''"'''- 
The  Unif'd  S’nes  market  is  ab¬ 
sorbing  the  uni"'  portion  of  the 
present  oiitp'O  "ifh  a  eert.alTi 
amount  goiitf.  'o  Great  Britain, 
Rayon  pulp  i  n 'na  sold  to  Jap.an 
1)111  not  ill  1,  'LWitiiy. 


^  ifs  ^ 
better 


Maturities  in  Se  cond  I  l:lf 


cent  ner  unit  ''\n  industry  "to  be  In  '  consumer.  It  the  ni'i*’  poii^on  of 

"Owing  to  war  conditions,  and  '  P  condltimi  Bhould.”  Mr.  !  be  qiiiie  ea.?v  to  adjust  to  a  P6esent  oiitp'O  with  a  eer 

the  conditions  that  will  follow  the  "  Its  selling  '  fractional  part  of  one  ernt  if  ticket.?  ‘I''""”"'  *?ow\.i^J a 

war  vour  company  will  not  ox-  of  "ere  u.?ed  for  making  ihe  purchase  Vrion  p  Ip  .  ■'  -  ^  <1  to  Ja 

pand  Its  business  during  the  Py-"- !  i,,miuctlon,  A  praetlee  of  this  kind  b’-Mead  of  money.  This  method  ''in  not  in  1,  i  w.tiiv. 

ent  year  by  entering  Info  new  ter-  ;  Hiahilltv  to  nriolng  i.?  fairer  eboiihl  presom  no  difficulty,  — 

rltorle-i  therefore,  capital  expen-  ,m,-(h:i.?er  and  fore'sta'll.s  spe-  ‘  Hxl'*’’" >'0?  have  been  and  are  of  Montreal  Has  $3,691,45:! 

.scs  w.ll  he  greatly  reduced  If  not  resulia  ser-  6na.ior  iaiponanr.’  in  our  national,  .  o  „  ,  . , 

entirely  ollminiited.  ,,,..,.5,,^.  „f  1,  life.  ’I'liey  fo.  m  a  ha.?is  In  largo  pro- 1  Maturities  in  bCwOnd  1] 

"In  Augiist  of  next  year  .vour  nie’ small  valii'  P‘'r'['"i  r3'  ->0  income,  of  taxation.  | 

bond.s  oulsLindlng  become  due  and  j  .  .  ,  ,  j,  .  .  of  cmiih...  ment  and  the  supply  of  |  Boiween  now  'i  tlu'  end  of 

payable.  It  Is  difficult  fo  f'>>’6- j  of  ingryienis!  j ''HHHdual  require- !  year  ihe  city  o’  M ’Ui n>al  has 

ca.st  our  cash  posilioii  at  Ihl.s  date,  I  1^,^,  ,,i;,ce  tbo  I '»>  ni.-?.  'i  iierefore,  It  hrhoovc.?  us  in  .1,52  of  serial  '•  ■  1-'  au'l  $  ;.1i>0 

hut  unless  soiuelhlng  decidedly  i,,„  j,,  jq  |c,.  '  u.siially  one  i '''"'66"  "f  management  and  of  gov- ,  of  leini  homl?  •  .•fiiud  or  re 

normal  sliould  adversely  iiffeet  •'><’  rea.?()ii  ev  idem Iv  i '■l  uiu'’"'"  '’’  ho  are  in  eor.trol  of  di-  ,anee.  'I'lie  Imlk  obligati 

hu.siness  of  ih.'  (■ompany,  '!><’ should  ■  ,,  j|fi;, 1  reel  ion  10  safcgii.ird  these  iudii.?- 1  inai  iir.'  iii  De< '  ■  '•  "u  aiiioun’ 

have  <-a.sh  available  for  tile  MquI- ,  |  J  .  ,  iraclloiial  Pirls  of  o.'u’|'6'''‘  <■">’  ihe  perio.l  duri.ig  more  iliaii  $3,1"  . .  l,om|< 

dallon  of  Ihe  houds  in  an  amount  ,„vcver  su.-u  ’Ui  lutreisv  1?'""’  but  for  a  silll  more  ir  ing  ’nie  eitv  defai  i  l>6eviou< 

approximating  $3.50,6(1(1.  leaving  j, Lilli  eo?t.H  on  eurreut  1  1"  6'''''.  that  is,  post  war  eouJhions.  sues  this  year.  1.  'iating  a  lai 

balance  lo  l)e  prov  idi d  for  of  about  ’  I  "It  i.?  during  the  post  war  condi-  scale  recoustru'  n  "I  the  ci 

$200,000,  It  will  not  he  necessary'—  "  |  ilon?  thai  tlie  great  tea-,  of  suprem-  finance?  and  imi'ii.^tration. 

In  Issue  new  hoii.ls  "'aa  that  pro-  of  s<«ri:’.i  note.”,  or  direct  liank  bn;-  ary  will  he  confrnntel,  where  the  June  1.  niaitir  totalling  iti 

cesB  would  he  expensive’,  and  a  rowings.  In  either  ca.?e  the  irterept  ;  ereaiept  economy  and  efficiency  are  than  $2,700,006  ■'  not  met.  7 

more  economic  financing  would  he  charges  wmald  he  at  a  lower  rate  ,  required.  This  appLcs  to  the  Indl-  followed  prinrip..  default  of  $6.9 
the  lesultts  and  selling  and  serial  than  that  of  the  present  bonds.”  ;  vldual  as  well  as  to  tlie  state.”  1  000  on  May  15. 


pmwtim 


gives  siahillty  to  prlolng,  I.?  fairer 
to  Ihe  luirt  h:i.«er  and  forestalls  spe- 
ciihilion  which  often  resiili;i  ser¬ 
iously.  I’liciug  of  h.il;er,v  products  Ls 
1  difficuU,  owing  to  tlie  si'iiall  v:ilii> 

I  of  the  unit  .-'.old  and  to  the  muc’i 
I  higher  i  ni,  v.ilue  of  .Ingredient.?. 

,  W  lien  price  changes  lake  ])lace  Gie  I 
viii'ialiiin  in  itrice  Is  iisnaliy  oiu’  j 


"I  llie  ('till  of  l!;;.; 
1  ’iiln'al  has  .‘^291.- 
1-;  and  $';.4n0,0'i0 
-('fnnd  or  refin- 
lhe.se  oliligations 
an  atnotin'  of 
■'  ''  l.  rni  I’oed?. 
i  0:1  prev  ion <  is- 
ilnling  a  lars'c- 
;i  of  the  city’s 
i;ii:ni.?trat;on.  (In 
totalling  more 
■'  not  mpi  T'bi-; 
default  of  $6,900,- 
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AUTHORITY  SEES 
BETTER  DEMAND 
FOR  REAL  ESTATE 

National  AssociaLinn  Publishes 
Booklet  On  Outlook  in  Rela¬ 
tion  to  War  Conditions 

POST-WAR  DEFLATION 


I'hif'.Tpn  -  AVlirro.  iunv  fur.  .iiul  in 
ivli.nt  (lircrtinn  will  Aiiiori(a;i  indus¬ 
try  dovolo))  in  till'  priiod  wo  aio  al- 
roady  onl''rinp.  ddininalcd  as  it  is 
exiicoird  In  bo  aniid  world  sliifts  by 
our  Ripanlic  drfrnsp  iiroRrtiin ?  And 
what  (.nos  t.'ii.i  liiiRO  iiidnsirini  nin- 
bilizaiion  moan  for  roil  rsiaio  nso? 
In  a  broolinro  iniblisbod  by  liio  Hrn- 
kors  Division  of  tin'  N.iiion;fl  Asso- 
oiaiion  of  Ttoal  Ib-ttitc  Iloarils. 
(loorpo  Sniiili,  St.  l^’iiis.  nation  il- 
ly  known  .stinloni  of  indn.-i ritil  do- 
voloHtnont.  ptvos  a  d('iailcil  faotn.!l 
presentation  of  ibo  defense  proRram 
as  it  niiiy  bo  exi)0('iod  to  affect  roll 
estate  opiiorluniiy  ;ind  real  esitfo 
demand.  He  analyzes  it  at  loir: 
raiiRO.  throiii'li  the  outlook  for  now 
or  incretised  indiisiri;il  itrodiiciion 
and  t.lic  openiiiR  tor  indn.drial  mar¬ 
kets. 

These  are  bnekemurd  facts  for  .all 
business  planniiiR  and  for  idanniiiR 
in  all  rotil  istaio  fields.  T;ie  .Asso¬ 
ciation,  for  this  reason,  is  makinR 
the  new  pnhlicaiion  available  not, 
only  to  all  mimbors  (>f  ilr'  ITvi.sion, 
but  to  all  Uoaltors,  I'lroi'ch  their 
local  re.il  estate  biiaids.  rrosidont 
Newton  t''.  Farr,  Chic.iRo.  ani.oiii'.co.;. 


Employmsnt  In  War- Tim 

From  llic  Mi*nllily  LcUri  <»f  The  Koyal  BAnU  of  Candida 


The  effeois  of  lh('  war  on  the  im:  the  p.ist  |went>  years  onh  I 
I'anadian  economy  Inixo  been  ma:iy|  that  it'oinlod  for  t!io  first  s 
iind  (Ii\<'rs('.  blit  none  is  more  w()rili.\  !  months  of  lliL’ti.  The  index  for  i' 

, of  note  or  product i\ o  of  Ria'iilt'r  satis- I  fi i  si  half  of  lb  IP  was  I  IS. a  .is  i  on 
.faction  than  the  ohan.Rod  1 1  end  in  the!  pared  with  b-ol  for  Ibo  same  pen 
I  iiutidiau  emplo.xtnoni  siliuiiion.  Ini  in  l".'!:i. 

•April  IT’b,  iTd.oao  waRor-e.irnors  ’I'lio  index  of  cm plo,\  tnoni  iti  to 
.wore  unomployi'd :  this  was  an  oi-l  ijt^^  jnni  cloiliinR  f.ictorio.s  w. 
cre.'iso  of  thi.POb  o\  or  1  be  stime  month  I  I  I  l.ii,  I’l.t  per  coni  hia.lii'r  ih.in  i 


0,1  j;i:!,s  iiu.l  of  (it:. (ion  over  .April  Ibb.T. 
It  is  ('slimalod  ihtil,  tis  at  .\inil  l"l(>, 
this  lotiil  of  17:!. (Ion  Inid  been  rodnco.l 
b.\  inc.oo'i  to  :b;7.oo  '.  'i'liis  consiiiuios 
the  .sintilb'-'t  labor  r('scr\<'  r«'porI>'d 
!  for  Ibo  month  of  .Ai'i  il  in  :i  deciido. 
Ilxprosso.i  in  pot  (  eniaat's.  i::..‘i',  of 
tin'  ;i\:iil;iblo  Itihour  fort  ('  was  nnem- 
idoyt'd  in  Aiiril  10  10.  ;is  comiitircd 
with  1 7. St;  in  .A;iril  |0:!0.  li:.,‘i';  in 

lo:;s  and  1.'>.7'',  in  iht'  same  mom.h  i'f 
10:17.  The  folbiwiiiR  table  .shows  the 
axt'r.i.RO  unemployment  rt'poilod  for 
the  first  ft'ur  months  of  lo.’o  when 
I'lni'lo.x  mont  roa.ched  its  potik,  lo:!:’, 
till'  midir  of  the  depression  and  for 
till'  years  lo;!7  to  10  10. 

l'.'=tirTiati*d  No. 

I'f  \\'aj;*'-t*iirnrrs  I 


iiunc  1.  A  liiuli  of  i  I !.:»  u.is 

iin;iint\i  nii  .M;iy  I.  I'llo.  ih.Ml<'tl;iU’ 
w  Irc'i  bc’Jir.  <lu»'  wlio’l;.  lo 

scM;‘un;il  Cii’i.-'CS  sul>-;l:ill- 

than  usual.  Ollirr 
liraiii  lu'.s  (i:‘  nianufarimaiii;  u  liu  !i 
inri*('aa«  .s  in 

pi’i't^ou iiol  «»n  Jiiih'  1st  a.s  ( 
with  ific  .s.iiiu'  liaii'  l.a.si  \a\!r  w  cia' 
iluMuicals  aiul  aliiotl  prodiK’iN  up 
pi'i*  (•('Ml;  auioniol»il('  plauis 
17, J  ]>i‘r  cent;  aihl  u-Mi-l'ciaous  nut- 


Four  Months  Kflinaittnl  No 
Jap.-  \piii  of  Wa;:o-t  i 
2.l2.'.eo0 


1  •  aa 

IS  .T 

nan 


2.  iSa.aM) 
2.«5’‘S.O()il 
2  *ilo 

2.1  IS.OPil 


INtimatrd  No. 
K  'ur  Mor.ths  of  W  arm  ru 
Jan.-.\pril  UM  nu  !<*> fd 

l:2>  12 

i: Tio.iioa 
Id::.'  Ul.i'ca 

1!  as 

;.s«),coo 

i:  4(1 


r'liiVf'n 
2.2  S^ni’O 
’ ,»» J  l.aeo 
2.1  i2.ado 
2.22  .«HM> 
2,is::.(H>d 

•  ■'•.■iit.i':-  of 
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Sees  Aliire  Vetiie  Miirl.cf 


ss;.s-,;iiit  to  ra'Kida.  li\i 
.-■onri-K.iii-  R’.:i:is.oiiii  we 


The  estinniii'd  niimher  of  employed 
waRi'-earners  in  .\iiril  la:  i  v.tis 
L’.:! ■.:!.o.io  in  .April  lOl’o.  hut  on  the 
basis  of  the  average  for  the  first 
four  months  of  tlio  yetir.  em:>lo.\men! 
condtiions  ilurni.R  lo|o  were  coti- 
.siderahlx  hct.cr  e\cn  than  in  I''-0 
Stiiitii.  w  iili  ill''  n'lmbor  of  w  aRt'-etiriiers  at 
oimi'il  work  I'siabli.diina  a  new  record  for 
luiima  all  ctilistcd  men. 
c  i  mployod  on  aM'ra..;i' 
in  liifo  a.aain.-a  7.L’''S,c.i.i  |n  the  lI'L’li 
period. 

The  hi.Rher  level  of  etniiloymoiit 
iiow  reported  has  ti.s  yet  eau.-cd  no 
Rtiieral  setircity  of  lah.uir  inn  many 
iiidustries  re;>ort  a  serious  shoitaao 
of  skilled  artistnis.  Should  the  .'amo 
n'...:r.cnium  of  incrctise  he  iiiainiiiimd 
i  basis  for  issnina  duriii'-  th.e  next  few  nioiitb.s.  I'anad.i 
idtiiit  coast ru'  tio'i :  will  rapidly  reach  a  coiniiiion  ot  tull 
emplo;.  uient.  .Many  faciorii's  ;ind 

technical  schools  are  now  aeiually 

eiiva-o.i  in  trainiiiR  tiitiireiuiees  in 
('fdi  r  to  .Aoreomc  shorltiRi's  in  .-pec- 
iali/.od  workers.  .Metuiwhilo  ihost' 
Iiri'soiiily  cmiiloycd  are  wot  kina 

l.niR.'r  hours,  a  condition  whicli  ma.y 
continui'  for  some  time  in  sidto  cf 
increases  in  irtiincd  tipiireiii  ii  c.:.  duo 

’  wa.r  in  Kii-  to  the  rapid  iicooloralioii  of  Caiiadai's 

iioti-ii.ariii  iici-  indnstrial  war  effort  tiiid  the  w  iih- 
drti.val  of  men  from  iiidn.-try  f'lr 

ira  ii'iiR  ntidor  the  .Naiiomil  Kosour- 
cos  .Mobil i/ai ion  .An. 

Till'  iiicr.'.iso  in  the  nnmher  of  em- 
ido.xo.l  wtiLo-earnors  liotwoon  .Mar -h 

ai. d  .\!oil  th-.s  year  was  Ib.i'iio. 
ti.-e  in  einidoymeni  is  usti.il  at  that 
time  of  y.-'-u'  as  a  rosiili  of  .^oasotril 
.:i, ;  O'!  <  i  s  ami  tillhoir.h  ti  e  merea.-o 
t!,;  -  tear  was  about  tlo'  .same  ;i.;  m 
l''".s  and  eon.-idcrahly  k-:  ih."n  in 
’b  it  V  as  alnio.-t  il.eiliie  ib..’  wb'ah 
ofeurred  in  I'Fb  and  well  tiboxe  llic 

t. xerttae  for  (lie  ptist  ten  ye;irs.  ' 

The  offiei.-il  index  of  ctiiiiloymcnt 

in  I  'anad.i  f.ir  tlic  t:r.;i  .six  niontli.s  of 
I'llii  wa  ;  tlo.f'.  .'i  roenrd  for  ihe  ))or- 
e  I.  I’revioiis  b'ali  ii..;nt,:  Wf  .'  1  I  '  f! 

iitid  I  1 1 . 1.'i  in  I b  lo.  'riie  1  o:;‘i 


Here  are  some  .-alien'  factors  of 
the  siimitlon  for  .American  itulustry. 
what  IS  possible  ;ind  what  is  proh- 
ahlc.  :is  sce't  by  .\tiilys 
ch.iirman  of  the  Indnstrial 
•if  the  .Association  ,\nd  as- 
the  tiresidetii  of  the  M 
sa:5-TeXis  rtiilroad.  w  h.o  preiiarod 
the  first  eomiirehensive  st.mly  of  ef¬ 
fect.-  of  the  hi.-i  World  W;ir  on 
Amcrie.in  hu-inoss  li.-.-iod  l.y  the 
Alrxtnider  liaudlton  Institntei,  ;nvl 
w’o.o.-T  lati  r  s’udies  of  indnstriiil  and 
triffie  lonaestion  timi  d"eentrali/.i- 
tioii  were  ns.d  by  the  War  Indus¬ 
tries  nnttrd  as 
permits  for  new 

1.  Friee.-  may  he  t  xpeeto  I  to  rise. 
AVe  have  entered  it  iv.  riod  of  i  x- 
pandrd  erediis,  ineretised  outimts. 
Any  expan.-ioii  of  the  mannftietnr- 
in.R  phint  of  th.c  eountry  is  itself  a 
type  of  intlation. 

2.  Onr  naiionti!  iiteome  mtiy  he  ex¬ 
pected  to  rise.  It  may  rise  i  nor- 
mously.  this  dependitiR  somewh  it 
upon  the  ilnration  i 
rope,  upon  our  own 
tion  in  it.  and  np'in  extent  to  wlnrh 
trade  remain.s  elo.-cd  t'i  others,  op.  n 
to  ns. 

3.  Only  where  exisiinc  jirodtinixe 

capacity  is  in  ideiinaie  for  war  pnr- 
pn.ses  does  onr  present  national  ile- 
fepsp  plan  Rive  co.astdefition  to  the 
expansion  of  iminslritil  faeilitie.-  or 
eonsirnei loll  of  now  fe.eilit ies,  "Kih'.- 
eaiio'ial  ordov  "  have  follow'. 1 
closely  cxkii’r:  indnstrial  I'a'- 

lern.  .c  .  ."'aphii'ally.  If  the  proRvam 
whieli  .Army  and  Na\y  Inr.e  been 
doielnixinR  fi'r  the  past  I’'  years  is 
rarried  nin,  it  i.-  not  )irohahle  taat 
mtiny  eomnlrtelv  new  indn-'rtal- 
ricM  lonnier,'  oppo-'nnitirs  will  he 
affnid'd  a-  an  iminediafe  ri'-iil!  of 
Wilt'  ord  'rs.  rim  a  la  -e  indirect  rr- 
pul*  .'tld  ^  'Mow.  Se.ril''  Iie'A  f.ie- 

rnni:  .'  b.  bni!'.  atid 
'Ucs  wHl  he  rxiiand- 
ifciirnstaoc"  we  e  i't 


til  I'roditci:'.  lit.  I  per  ccni  lit.Rhcr. 

I  licet  rical  iiiiparalns  fticlorics  cni- 
ployod  It.  I  ju'r  cent  more  w  Oliv¬ 
ers  ihtiii  at  .Inae  I.  Ibtlb.  tiiid  the 
inmher  products  Rronp  rciiortcd  tin 
increase  of  Id.  I  per  cent. 

Of  the  non-mannfai'inrinR  imln.'- 
trii's,  liiiildinR  mtuie  the  ItirR.'.d 
.Rain  dnriiiR  the  year  ended  .liinc  I. 
Iblii.  wiili  eniiiloyment  37.1  ju-ri'cnl 
Rreater.  Work  of  this  ualute  ein- 
ti'oyed  eon.-idertili’y  more  labor 
th.an  in  an.v  other  .Inne  sinee  i:’'!!. 
Mnifiloyment  on  roadwork,  how- 
e\i'r.  fell  off  II. i!  per  rent;  its  tii'.- 
snlt  the  eonstruction  and  inain.'eii- 
tinee  .Rrmi’i  ;is  ;i  whole  employed 
fewer  wairkcrs.  the  decline  fi'om 
•lutu'  1.  It'bb.  hcltiR  Id  3  |)cr  cent 

I.orrIi’r  wt'.s  tnore  aclixe  with  in¬ 
creased  cmploxnicnl.  iiartly  as  tt 
result  of  fixer  driviitR  opi'rtitions  : 
and  partly  due  to  the  ex'tiansion  in 
imlp-wood  ciitfina;  S.:;  jn'r  cent 
mixre  xxorker.s  were  employed  than 
on  .lune  I.  lb:l:i.  The  I'miiloyinenr 
index  for  this  industry  axorttacd 
t.ad.ii  for  the  first  six  months  of  , 
rUii  avaiust  1"3  I  for  tlie  .stitne  |h'- 
riod  in  li'Ti. 

A\Mh  minitiR  activity  tit  nexv 
hiirh  lex  els.  etnidox  inent  in  ,liino 
xvas  3.S  per  cent  .Rfealer  than  last 
y.'tir.  The  index  for  the  first  half 
of  iblO  xvtis  li;i').i)  iiRiiin.-t  l.")!t.:i  ini 
It'll''.  'I'hi'  trend  of  I'midoymcnt  in  | 
I’tinsiiortaiion  is  definitely  uiixvatil.  I 
creator  iiitixity  is  reported  in.-hip- 
pim:.  railway  operations,  loetil  ' 
iransjiort  and  .stoniRo  pltinls.  Ser- 
xiee  and  trtidi'  croii|is  shoxxed  Rains  | 
of  I'j  of  one  per  cent  and  3,  per 
lent  1  e.-peetively. 

On  the  basis  of  the  six'  months'  , 
period,  the  index  for  all  i ndn.'^I ries 


N.  B.  TO  INCREASE 
STUMPAGE  RATES 

Bui  No  Change  to  Be  Made  in 
Cutting  Charges  On  Woods 
for  War  Effort 


Saint  .lohn,  N'.n.  D  is  nnnouneed 

h. x  Hon,  I '.  W.  I’irie.  Minister  "f 
I  amis  and  Mines,  tlnil  a  ehaiiRi'  in 
lirox  inenil  slnmiiaRe  rale.s,  v.  hieh  xx  il! 
in.i'iil.v  at  feet  sawloas  and  otlier  sofi- 
x,  nods,  xvill  he  nnidi'  provtiiiiiR  for  an 
iaeretise  in  the  s;'rilee  saxvIoR  rate 
from  .<3..xd  to  'in.  The  .Minister 
,-iati'd  1  hat  slumpaRe  eliaiyRi's  on  yel- 

loxx  liiri'h  veneer  Iors  and  inlpiops 
would  remain  the  same  as  l.isi  year 
s:i,\  iiiR  thill  "siiwloRs  iire  liiken  out 
lor  the  Fniied  Slates  its  xvell  iis  the 

i. iiclish  markets,  xvhile  x eneer  ' Iocs 
'.iiid  pltprii|is  are  tiikeii  inil  for  the 

ilti'.lish  iinirUei  only  iind  iiri'  diri'eilx 
eoiiierned  xvitli  Hio  war  I'ffori.  ’l  b'' 
.-t'iison  for  ki'i'piiiR'  the  !iHim|i:iRi' 
down  111  pitprops  iind  veneer  is  i" 
iissisi  in  the  xviir  effort. "  I’ii props 
are  in  Rieal  demiind  lodiiy  in  IliiRlisb 
mines  in  lonneetimi  xxith  Hriiiiin's 
war  effort  iiiid  xeneer  Ior.s  iire  pro- 
ii-ssi'd  for  airidiiiu'  const  niei  ion. 

rill'  liite  on  sprnei'  siixvIoRs.  per 
l.tinn  board  I'eei,  xvill  be  iiii  ieiised 
1  t  om  .'f3..')il  to  ■$:i..'iti  iind  ii  dolhir  raise 
will  iilsi)  iipply  to  fir,  eedar.  red  pine 
iind  I’rini'i'ss  pine  siixxloRs.  Tbi'ie  is 
no  I'lninRO  in  tlie  stnmpiiRe  riiii'  of 
.spruce  and  fir  piilpxvood,  xvliicb  re-  ■ 
mains  iit  .‘|i1.7.'i  tier  eord.  Hiirdxvood 
IS  not  iiffei'ied  in  the  nexv  sebedule. 

It  is  pointed  out  by  the  Depait- 
mi'iit  that.  iilihouRh  no  ehaiiRe  xvas 
iiiiide  in  the  stiimpaRe  rale  liisi  .xear.  I 

xvas  amii'ipiited  thiii  some  revision 
would  I'ome  into  effeei  this  .xear.  i 
I'haiiRes  in  siump:tce  t.ites  are  iiii- 1 
notinci'd  txvi)  months  in  iidxiince  to, 
eiiiihle  Ihe  opeiiilors  to  e;irr.x  on 
their  oiu'riitions  xvithoni  ineon- 
venienee. 

I.a.-t  yi'iir  stumpaRo  revemie  in  I 
.\exv  Mriinsxviek  amounted  lo  •S!7i3.317 
xvliilst  the  I'sliniale  foi-  tlie  eurrenl 
.xear  is  plaied  iit  .i;7 |.■l,ol)u.  liei'iUise 
of  the  Rreatly  inereased  actixily  in 
till'  liimher  industry,  there  are  those 
xvho  say  that  this  estimate  may  exon 
ho  exceeded. 


A  Hundred  Years  Ago 


The  Nalioiial  Revenue  Review 


(llancitiK  ill  cvenls  in  the  Murope  |  Another  ndvorllsemcnt  Btnte.s  that 


of  a  hundred  years  iiro  ihrouRh 
the  medium  of  a  nexvsp;iper,pf .  that 
diiy.  one  xvould  fiiuey  he  was  inere- 
l.x  liei'iiiiiR  iihreasl  of  the  limes  in 
run  so  similar  xvas  the  Ri'iieral  up- 
he.ixiil.  Ill  an  old  .Monireiil  m.'xvs- 
Iiiiper  I'omprisiUR  four  paRi's  dated 
.Noxi'inher  II.  I.S.'pl,  the  Mditor  found 
iii'xvs  items  I’overiiiR  three  revolu- 
lioiis,  txxo  ahdii'iil ioii-  and  a  De- 
cliiriiiion  of  I iidi'peiidi'Uce  on  Hie 

part  of  Iti'lRium.  I  ho  iiexvs,  hoxv-  '  (Contlnuoil  from  Purc  1) 

ever,  is  in  eseuied  in  a  x  i  ry  differ- ;  ment  for  construction  of  industrial 
eiii  xviiy  from  Ihe  nexvspaiiers  of  j  plants,  xxhieh  by  their  special  x\'ar- 
today.  The  ptiRcs  tire  closely  pack- |  time  nature  emijd  not  atiraet  I'rl- !  ^nued  "7u7rchanl' 


(ho  "Arabian  xvill  he  ready  in  n  few 
dii.vs  to  reeeivo  Asho.s.  Wheal  and 
I’loiir.  Slie  can  roiufortahly  <ie- 
I'ommodate  eight  pas.songers  in  her 
I'ahln,  it  having  been  c.xpressly 
titted  up  for  this  nunilier.” 

Huge  Plant  Expansion 

Projected  for  War  Needs 


I'll  xvilli  small  print  iiuii  display  no  ;  xiUe  caiiitiil  financing,  but  anotlier 
hoiiilline.s  in  iiinstriitioiis,  neat  ly  |  $:i(),0(i(),0()0  is  to  lie  spent  at  once  in 

I'iinada  for  Ihe  same  purpose, 
lirilain  has  now  abandonee!  fnr- 


from  domestic  and  Import  sources, 
has  pnrehaseti  In  the  last  six 
weeks  on  its  own  aeeonnt  maehlne 
tools  and  equipment  valued  at  $1,- 
■300,000  and  for  private  aei'oimt  for 
government  eontractors  some  $15,- 
000,000. 

Nnvnl  rrogmm  Ailvnnreil 
In  relation  to  naval  sliip  eonst ruc¬ 
tion,  the  minister  stiiii  ii  .$50,000,000 
lirograni  In  the  linnds  of  sixteen  ship¬ 
yards  on  the  Atlantio  tind  Pacific 
seaboard.s  and  along  the  St.  l^axvren- 
ee  route  xvas  xvell  advanced.  Ineltid- 
ed  in  the  program  xvas  flie  building 
of  51  rorvoties  (anii-submarino  pa- 
(rol  hoatst  for  Canada’s  navy  and  10 
for  ttie  Bi'itisli.  with  28  minesweep¬ 
ers  for  the  Dominion.  In  addition  :i 
large  number  cf  smaller  craft  xvere 
under  construction  and  (hree  passen¬ 
ger  vessels  had  licen  converted  into 
cruisers.  Aimur 


I'irsl  Half  l.ixesfuck  Ileceipfs 


Toronto.  —  Dlvestock  roieipts 
I'anu'ia'.'^  i-iRlit  .'itoi  k.x  ard.':  iliiring 
fir.-t  lialf  of  the  ciiiii  Mt  .xi-ar  are 
[lorti'il  lix  the  Ciiion  Stock  A'anl.- 


of 


Toronto.  I.imiteil,  o.-^  I•.lllmvs;  Cattle, 
:t7ii.ts;i  Ina.l,  (eompareil  witli  ^oi’.diiil 
iluring  the  ,-imjlar  iieriod  of  last 
.xcarl:  ealx  es.  3  i:!,!>ia;,  ( 3'.:t. I •'!.1) ;  hog.--. 


a:  115.3  wa: 
than  the  avi 
.-ame  period 
idoymeiit  wa 


:  siih.-tantiiilly  liiRher  | 

■rtiRi'  of  !o7.i:  for  tiip 

in  Ib'lb.  Inercii.sed  em- 
ri';ioried  for  all 


.  (k'.s.s: 

7):  horse: 
at  'I'oronti 
( 1  :(i:..o;7  ) : 


■>):  slleep,  31  .'t.-is.',, 

.  ■ii:.3;(i  (  i.‘..ta;!).  i:e- 
xvere:  t'atth'.  13.s,ti;! 
I'alve.-.  i;s.;ti',i.  (i:s.- 


vfoaps  xxith  the  cxei'iil ion  of  xvhole- 
sale  irtiiie  and  eonsiriiifion.  The 
inereasi'  in  emixloymetit  in  Renerti! 
thioiiRhoni  ('anaiiii  in  rceeiir 
months  has  resnlteil  in  a  inateritil 
tediieiioii  ill  ihe  nnmher  of  tiersons 
on  repef  and  diiriiiR  i he  eurrenl  fis- 
e;il  yetir  the  ilreliiie  in  relief  ev- 
Iietiditlires  .-hoiihi  lie  eon.siili'ialilu. 


hou.s.  lll.t"::’. 

,  (id.atO);  lior.' 


(13b.li;0l:  stieep. 
•  '.s.  1,3:..-..  (I.::'d). 


two  XV boll'  pages  iire  devoted  to 
foreiRii  nexvs.  In  those  days,  long 
hefori'  etihies  xvere  laid,  this  eoiin- 
irx  xviis  ili'pemletil  on  Hie  sloxv- 
moviiiR  .sailing  shi|i  for  nexvsptipers 
eoniaining  ox  ersi'iis  nexvs;  eoii- 
si'iiuenl l.x  when  .severtil  xessels  ar- 
rixeii  in  port,  loetil  events  xvere 
croxvded  out,  Hoxvever,  there  was 
sptiee  fonnil  on  the  front  page  for 
two  iioeins.  one  a  -stui  little  tiling 
entiileii  "She  .Never  Bhiineil  Him, 
.Ni'x  er.” 

(iutiinily  xvoriied,  small  advertise- 
iiienis  are  sealtered  tliroughoiii  ilie 
four  ptiRi's.  .Most  of  tile  tidxerlis- 

ers  refer  to  lliemselves  a.s  "the 
Suhseriher"  and  nearly  all  are 

■'daily  exiioeting"  a  Itirge  tissorl- 

le’it  of  goods  wliicli  tliey  state  are 
tthoiiril  ii  [lartieular  sliip  lioumi 
from  I.oniioii  or  laverpool  for 
.Montreal. 

One  youu.R  man.  in  advertising 
for  a  position  tis  liookkeoper,  gives 
as  Ills  qiialifieatioii.s  hi.s  aliility  to 
spetik  "I'lnglisli,  I’roneh  and  the 

.Algonquin  Indian  Itinguuge.”  A 
I'cxviirii  of  fifty  ilolltirs  is  offered 
for  tile  lei'overy  of  ti  stolen  liorse, 
till'  ailxeilisoiuent  reading  in  part: 
“'I’lie  siiitile  of  tlie  Suliscrilier  xvas 
liroken  open  Itist  niglit  iind  ti 
liroxvii  six  xear  old  Mtire  taken  ! 
tlterefrom.  Tlio  suppo.sed  thief  is 
•William  .Murdoik'.  Ho  xvore.  xvlien  . 
lie  xvent  tixvay,  a  grey  mixed  clotli 
eoiii,  drill)  pantaloons,  fur  liat.and 
lliin  pumps. ”  , 

'l  lioso  xvere  the  days  when  "fast  , 
erossiiig"  meant  anyltiing  from 
Ixvo  to  four  xveeks,  wlieti  large  liu-  ■ 
ers,  stiilin.g  on  seheiiiile,  xvere  un-  , 
dreanieii  of.  A  typical  “Sliip  .No-  j 
tiee"  tippeai'ing  on  tlie  front  page  i 
reads :  | 

■"l'’or  laveipool  from  Queliee  — 
tlie  fast  sailing  first  eltiss 
'.loiiii  I''rtineis.'  W.  .MeCiratli,  .Alas- 
ter.  xvill  lie  dispatehed  about  Hie 
13th  in.stant,  and  xvill  take  Ashe.s. 
Wheat  iiiiii  l•'ll)ur,  at  a  moderate 
liile  of  freight.  She  has  tolerable 
aeeoiniuodation  for  pas.sen.gers.” 


ther 

tiiid 


pliint  const  ruel  ion  in  Englan.'i, 
s  coneentraiing  investment  in 


l-I.Otitt  men  xvere  now  employed  in 
tlie  sliiplniilding  industry. 

Of  Hie  aircraft  m.  nufacturing  in¬ 
dustry.  the  minister  nnnouneed  itint 
eight  Canadinn  plants  xxore  working 
on  orders  for  3,200  aeroplanes,  of 


Ctinailii,  xvliere  there  is  less  dan-  xvhieh  257  had  been  delivered.  The 
gel  of  air  attaek.  j  total  value  of  ilie  eontrart.s  xva.s 

Tile  government  statemeiUs  also  I  about  $110,000,000,  Canadian  fae- 

rexotiled  tliat  new  ehemical  iilants  i  tories,  lie  predicted,  xvnuld  lie  turn- 

lieiiig  oroeted  or  to  lie  erected  xx  ill  i  ing  out  260  pianos  a  month  early  in 
cost  $:)5.000,000,  mostly  financed  j  1011.  Canaiia  liad  not  yet  encageil 
by  tile  Canadian  government.  Such  j  in  tlio  iiroduetion  of  aircraft  en- 

planls  xvill  make  hexachlornnthane,  I  gines.  Ahoiil  5.000  had  licen  pur- 

animoniii,  animonium  nitrate,  mag- | ‘‘based  in  the  Pnited  States.  Coni- 
nesiii  and  magnesium  powder,  to- i  P'*nent  parts  of  .Anson  Iriiinin.g 
liiol  and  ii  nexv  chemical  not  pre-  !  l>hinos.  which  xvere  to  liavc  been  ile- 
viously  uianufaetured  in  the  British  I  'iveied  for  Ihe  joint  training  plan  by 
Kiiipire.  ;  Britain,  xvere  being  pioduecil  in  Can- 

Ttie  now  government-financed  i  ^^**' ‘**^‘*  **’‘^  xviu  k  of  nine  companies 
brass  plant  is  to  cost  $l2.0ti0,000  p  '  "  ns  coordinated  tiy  tli" 

xvas  revealed.  To  make  guns,  new  ^*’'*';'*'*’t‘'Ol'a"ncd  l•odci■al  .Aircraft 

'  lamited.  The  deiiartincnt  xvas  nego¬ 
tiating  for  (lie  production  of  tlie 
latest  types  of  fighters,  long-range 


plants  liad  to  be  erected  in  Can-  j 
ada,  the  largest  of  which,  to  make  i 
25-pnuuder,  quick-firing  giiiLs  and  ' 
earriages  and  naval  guns,  xvill  cost  , 

$10.1)00.000 — jirovided  liy  tlie  Cami- i 
dian  governmoiu  and  will  tic  in 
production  licfore  the  end  of  the 
year. 

'I'otal  government  (British  and 
Canadian)  investment  in  new  plants  i 
for  producing  war  materials  to  be  ' 
supei'vised  by  the  govcrnmeiU-oxvn- 
I'd  .Allied  War  Supplies  Corp.,  ; 
whieli  is  etnirged  xxith  tliis  rc.s'pou-  j 
sihility,  already  totals  some  $110,- 

000,000.  j 

Orders  for  ammunition  was  esti-  j 
mated  at  $(;!l,000,000,  of  which  $3,-  | 
oOO.ooo  represented  capital  expen-  | 
dittiros,  and  another  .$33,000,000  of  : 
sucli  contracts  are  being  placed  ini-  j  for  the  joint  air 
mediately.  I  When  Ihe  plan 


bombers  and  modern  fighling  botit.'- 
all  of  Pnited  States  design. 

The  supply  of  i.Iolliing  and  per¬ 
sonal  equipment  to  Canada's  armed 
forces  luiil  cost  alnmt  $215, 000, i  ,  of 
xvliieh  ninety  per  cent  was  purchase'! 
in  Canada. 

The  Canadian  automotive  plants 
arc  noxv  nianuftieluring  6O0  meehiin- 
i/.ed  units  per  day,  and  Hie  rale  xvill 
shortly  bo  eonsidorahly  expanded. 
'I’he  C.  P.  I{.  Angus  sho|)s  are  making 
Iireparalions  for  the  manufaeliiie  of 
British  .Mark  111  tanks.  Thirty  tanks 
will  be  produced  each  montli. 

IMr.  Howe’s  department  has  been 
attending  to  Ihe  construction  of  tiir- 
dromes.  hangars  and  oilier  facilities 
training  sclicnie. 
was  originally 


'1  lie  Canadian  Pacific  Ry.  Angus  j  ^)Li)aehed  it,  was  eonlemplatod  Hint 
shoiis,  in  assoriation  with  otlier  !  construction  would  rover  a  period  of 


I  iilants,  it  xvas  revealed,  have  tin- 
:  liertaken  eontracls  totalling  $63,- 
sliip  j  6(1(1,1100  for  British  .Alark  III.  ttinks, 
and  plan  iiroduetion  at  rate  of  30 
a  month. 

The  government-owned  Citadel 
Merchandising  Co.,  whieli  is  charg¬ 
ed  xvith  responsiliilty  for  supply  of 
maehino  tools  to  war  indu-strics 


2V2  years.  The  eourse  of  the  war 
aeeelerated  the  building  program  and 
by  .November  of  this  .veur  ninet.v  per 
cent  of  the  eonstruction  xvill  be  com¬ 
pleted. 


The  Finnnrial  Tiiiies  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  inTcstment  securi¬ 
ties. 


tiii'ie:;  xvill  f''' 
I’vi'iy  existing 
l  C"'|.'V  .TllV 
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ax  ei  a 
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Chairman  of  Bacon  Board  Says 
Price  Advance  Had  Favor¬ 
able  Results 


'f.i 
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;  11. 1  .fiini 
'".-pel  ,"vi  !y  ■ 
lex  e):  lepiii'ip 
Ti  e  dll  l  i'.'i: 
■  Iltne  1,  P'.'), 
r.i'  I'll’,  a-;  ind 
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in  I  tiiplox ment  a 
ox  er  I  he  pr('X;..us 
.atial  by  Ihi  ind.-x. 

,1  oed.  d  tin'  axcra  -'f- 
reported  for  that  date  ainei'  pnn  In.it 
'.v:i.-,  sonie'.xht:  ;,n:allei-  than  th.e  iei- 
xtinee  Ill  n  :|!  the  bCRiuui'lL  of 

.Inn-  la.  ’  xeai.  Ti  e  unnai  '.lly  larae 
’  g.iin  ni  that,  inne  due  i'l  pan  to 
;i'i  evi  ppt  loni'lly  late  spritlR:  thi.'- 
hivid  tile  t  esiiru].i  ieu  of  xx  prk  in  a 
nii'Rie,'  of  iiidu,. tills  at  tin-  norin.'il! 

'u.’.‘  .  'xxith  the  ri.-ult  tja'  the  Mtiy  ! 

<  •  |iaii  loll  in  P':l.'  xv.i  i  l  ou.  idei'tibly 
li  s.  tlian  axfr;i'-e  ami  Thai  of  .lime 
at.  'X'e  iioniitil.  This  yeiir's  ineri'ii.-e  ' 
xxas  iil.ni  smaller  lii.'in  a.  .(line  1. 

1637.  bni  at  ihai  liiiie  itie  index  ii:self  j 

I iiiprovi'iiieni  in  industrial  cm-  LJnitpd  SlslCS  Oold  Imports 


tiiiR  ,-unragej  .,f  ha- 
sl'.o.lld  hi  u.-ed  uin 
s;\  or  I'i-'h.t  xxech.s 
I'llaMoii  of  export.^ 
lies  i'S  nniiiitained,  Hon. 
-art.  Sarkatehexx  an  Minis-' 
"I'ul'iHe  ami  ehairnian  of 
l!  an  li  iioii  li.i.ird,  .■'aid 
da.x'. 

'li.i.’  f.-'.oiahD  pe.sitinn  from  t'iie 
'lan-ii.'iint  of  hog  proiliiction  had 
ri-:ilfi.d  from  tlie  rei'eni  priee  iti- 
er.  a.se  of  fr.ira  to  .7''  cptitrs  ,a  him-' 
dred  pound  '  lor  liovr,  Mr.  Tagg'irl 
'a:'l  Tf  tnp'.r;i '  My.  the..:  i'luii  ion  was  ' 
f.'iilly  .  at :  Taetoi  '.-.  | 

H'.  .tated  tliat  hog  marketings; 
no'.v  avev.iging  aho'jt  7.').:''"".uu'i  | 
pound.'  '.veekly  xx-ere  roiiRlily  3,3.ai'.- 
ea'i  iionnd.:  Ir:-:;,  I'han  tin'  total  do- 1 
nieaiie  .-ii'd  export  d< 'ipind.  Pceauiej 
of  ill:  -I'lrage  .supplie.s  may  r-ooic 
he  di'pUtcd.  j 


by  the 
'idiireis 
iNpalld 
I  xpoi'ts 
over 


last  x  :"!!'.  .South  .Atm  riea.  shows  Ihe 
largest  iTierease, ) 

.6.  (Jee.ause  of  Itniiortaiit  diffei- 
enecr,  in  the  li'uation  it  i.-'  iiniio-- 
.sihli'  for  the  reotaunie  liislory  of  the 
last  War  to  repial  itself.  .Americti's 
ciiti'.iei , y  to  lu  oiliie  •  hti.s  been  i  nor- 
inou'ly  increasi-d.  Our  hi'-’hly  devel- 
iipi'd  sx  nihi'i  ie  ami  orRaiiie  chi  mi- 
eal  industries  iii''  alnio.st  wholly 
nexv  sinee  Pill,  insure  us  proilui- 
tlnii  of  nearly  all  e.-xntUil  vaxv  ma¬ 
terials.  I  lepi  ivation  of  Furopean  iiii- 
pun.-'  xvill  not  seriously  dislocate 
entrriirise.s,  as  it  did  in  Pill.  In  our 
I'T'iloral  Retserve  Sy.-lini  xve  noxv 
have  an  insinmientaliiy  tor  the  eon- 
triil  of  doim-stie  eredit  and  inflation. 
In  our  Kxiiort  ami  Imt/u'i  P.ar.k  xx  e 
have  till  aid  |o  I'oreiRii  trade.  11  edit, 
and  exclitmee  maeiiim  ry.  We  have 
chocks  wi."  did  not  h.ive  hetore  on 
jirice  ri.se.s.  We  have  ee.ised  to  h  a 
debtor  nation,  and  have  e.-'ald:  bed 
a  Rohi  re.serve  .suff  ieielit  to  be  a 
base  for  expanding  enieipri  e. 

7.  Careful  l•ollsideral  ion  eixeii  in 
our  industri;il  tiiobiliza!  ion  phin  to 
jilai'iii.R  inuiiii  tons  oiders  over  as 
xvide  tin  area  jis  potasible  xx  ill  oper¬ 
ate  to  further  decentralize  imlii.s- 
try. 

8.  As  the  war  and  our  retiiiiia- 
mtnl  lirograni  eroxxd  out  rivilian 
needs  from  existing  iilaiil.s,  numer¬ 
ous  opiioriuiiil  ies  xxill  he  an'orilcd 
for  location  of  factories  prodiiein" 
orilinar.v  loiisuniahles.  To  a  consid¬ 
erable  extent,  tbese  will  (ii.'cxiitral- 
ize  from  iireseni  cotiRtsted  indus¬ 
trial  areas.  (If  a  system  of  priot  i- 
tics  iuid  permits  beioine.-  uecc.isary 
in  the  defense  progrtiiii.  permits  for 
eonstnielioii  of  I'liese  plants  eoiihl 
not  otlierxvi.so  be  secured.  1 

9.  Prices  foi  reski  niial  projier- 
tlea  will  ii.se  xviih  any  large 


pjoynieiit  litis  lurn  gciierti!  iliroiiRh- 
oiii  l!’i'  cniniry  xvith  all  proximi  s 
1 1'po.  1  IIIR  I'.i  iiis.  All  hl'titiihes  of  in- 
du.  iiy  liiixe  iiarticipateii  in  the  »'X- 
IKin.-tioii  uiih  tlie  exception  of  i-on- 
sl ruel  ion,  in  whieh  a  dcelim'  xxti.s 
re|ioiied  due  to  the  cui'ltiilnietll  of 
xxoiic  on  liigtixx ;i ys.  'I’he  Rri'iilesl 
.rtiiti-:  xx  1  ff.  in  (mitirio  ami  (jiiehec 
x'.lp-re  the  x>.;ir  supply  imlu.-tries 
ari  largely  eoneentraled. 

Tlie  trend  in  iniiimi’ai'Iiii  ing'  em- 
idoyiiiiiit  in  .lime  iliiritiR''  ilie  la-l 
I'.xeiity  year;;  Ine.  almost  invariulil.v 
hei  11  iiiixvard.  Tlie  index  tliis  xear 
mix  tim  ed  li'oiii  13.5.7  tis.  at  .May  Isf 
to  13;'. 3  for  .inne  P-U.  Itie  liigtie.'.t 
on  lei'ord  for  tliat  ihite.  'Ihe  index 
for  tile  first  .si'X  month.s  of  iheeiir- 
reut  year  xvas  123:;  agtiinsi  lio.l 
lor  the  s.'tiiie  jieriod  Iil-i  yetir. 
Cains  ihiis  yetir  have  been  xx  ide- 
.'luead  till oiirIioiii  all  firtiiiehes  of 
the  imiusiry,  xxith  the  iiou  timi 
still  groiii)  tiiiiking  the  gf(.aH''.-t 
adxitnee.  Dn  .lime  Isi  iheie  were 
3S  jier  cent  more  workers  i  inplov- 
'd  l..\'  Ihi'.-a.  e  iti hlishnieiit than  til 
till'  ■'tiiiie  iliilc  in  l'):;(i.  During  May 
iiioiie,  iron  and  :-iiil  pltint:;  nh- 
soitied  iiioie  llitin  .5.|().'i  additional 
Worker.-;;  this  rtiisid  tli'.  index  for 
the  Ri'otlii  to  a  lexel  eXeeeiled  dur- 


Slightly  LoAver  in  Week 


Washington.  (kid  held  under  | 
eai'intirk  at  Federal  Iti. serve  lianks 
increased  by  .t:;i;,t 5 1." tS  during'  the  | 
xvi'i'k  I  mied  .Iitl.x  31  1"  a  total  of  .$1,-  ; 
77fi,!63,6'IS,  the  1 'oiiiiiieree  Iiepl.  ro- 
pofted.  (kdil  iintioi'ls  during  the' 
xveek  totalled  .> I or,.:;iP'.ri7.5,  comiiiired 
with  .$1  l(;,((|S..S:ih  iiniioi'ted  in  Iho  pro-  | 
eidiiig  xveek.  (Jold  exports  xvere  $3,- 
■Soo  again.si  $3.7o.5  in  the  iireieding  ; 
well:.  Silxer  imiioiis  in  the  .Inly  21. 
xveek  were  $731,(115  eomiiared  \vi(li| 
1 .1  (('x.jilo  in  (he  prcecding  xveek, 
while  silver  exporls  xvere  $3, .5.53  uml 
.;3,('.S(;  for  the  le.  peetixe  iieriods.  1 


Slelco  Business 

Up  Substantially 

For  First  Half, 

(Continu'd  froni  I’age  1) 
view  of  eurniri;:.;,  prosjieets  for  eiir- . 
I'l  111  yetir.  tha.t  this  fintil  $3  in  equal-, 
i/.alion  dividends  xvill  be  (list  1  iliul- ■ 
I'd  ill  l■'l'hl•uary  next,  subr.equcnt  lo 
xvlili  'ii  lu't  fcri' d  :  loi  k  xvill  pari  it  i- 
piiie  fiillx-  wii)i  Ihe  l■ommon  on  till 
ili.a  rihiil  ions  in  e.xee:  of  tlie  regii- ■ 
lai  7  iiei  cent  xvhieh  iieiy  be  paid.  j 


xanee  i:i  imliisiry,  hui  not  as  raidd- 
ly  ami  p'-rliaiis  not  a;-  liiali  tis  in 
the  last  xxiir.  Older  resident  iti  I  iirop- 
'■rlies  may  be  ex)ieeted  to  have  hei- 
ter  ileiiniiid. 

1".  Pai  iii  iihirly  in  lo'i'f  locations 
biisiiies,-.  lints  should  leml  iipxvard. 
Vo  I’ertMiitieiif  IT.isnerily 
Cnderlying'  his  xx  hole  discu:s.sion 
'iioxvever,  .Mi.  Smith  i!ial:e;;  (niphali- 
ciill.x  tills  oli.serxaiioii:  ".No  iitilioii 
periiiuin  III ly  jirospei  s  from  wai  ,  or 
from  prepa rat  ion  for  it.  Wtir  xvill  ni¬ 
x' axg;  bring  si  i  tiin  and  (listoi  l  ion. 
When  xvar  (.iiils  in  Murope  and  onr 
oxx  n  iiriny  timi  iittvy  are  built  uii 
ami  equiiqird  for  a  real  ili  fi'ii.tc  pro- 
..  .  gram,  xve  xvill  face  liefltitinn  and  the 
ad- [difficult ieg  xvliieh  aeeoiiipaiiy  it.” 


War  Efforts  On  j 

Parade  Before  i 

Otiav/a  Mouse ' 

(Cnnlimii'd  from  I’ace  I) 
iniglit  tie  eompelled  lo  l-ike  :lu  dtiys  ! 
irainiug  williiiione  year.  'I'licre  wou'il 
j  likely  he  eight  calls  xviliiiii  a  year,, 
'the  tive  eltn-i.es  heimg  etilled  up  m 
euiiseetiiixe  oiili-r.  Tile  11  (|iliremi  n's 
of  I  lie  mil  ion. il  ilefciiee  de|iaitmelil 
would  del  ide  Hie  nimiher  in  lie  ditifl- 
ed  for  liaining,  hut.  "Itie'e  is  no  rea-  : 
son  xvhy  Ci'.n'ida,  .shoiildii'i  train  ;m 
tirmy  of  a  inillion  iii'n  iiadei-  iiii.i 
sx.'icin  am]  still  operate  her  imimslry 
and  prinitiry  prodti.  lion  to  meet  ili- 
nitimlr.  upon  it,"  .Mr.  (jardiner  e.'.- , 
j  pi  tli  lied.  I 


CAN  you 

Hold 

HIS  ATTENTION 


|F  a  prospectus  mind  strays  when 
you  are  making  a  personal  sales 
presentation,  you  notice  it  and  use 
some  device  to  center  his  attention 
again  on  you  and  your  story. 

If  your  prospectus  mind  strays  from 
your  advertisement,  the  cause  is 
lost,  for  a  sales  story  when  printed 
must  stand  on  its  own  merits.  When 
the  presentation  is  made  you  may 
be  many  miles  away.  Your  printed 
message  must  be  perfectly  planned. 


The  reactions  of  the  reader  must 
be  anticipated  so  that  his  attention 
is  held  until  your  story  is  across. 


Printing  such  as  that  takes  more 
than  type,'  paper  and  presswork. 
It  calls  for  good  judgment  on  the 
part  of  the  printer. 

Upon  this  latter  we  have  built  our 
reputation  as  producers  of  effective 
printing. 


WE  PRINT  ANyTHING  FROM  A  BUSINESS  CARD  TO  A  NEWSPAPER 
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OIL  OUTPUT  ! 
FAR  EXCEEDS 
NEW  RESERVESi 


War  Costing  Great  Britain 
$47,500,000  A  Day 

By  CANDIDUS  In  Th«  Investors  Chronicle,  London. 

Discovery  of  New  Crude  Oil  I  -j,,,  grc  Kettinp  some  mea-  on  our  eronomir  structure  will  be ' 

Only  41%  of  Production  in  sure  of  the  size  of  the  financial  profound.  And  the  linveatment  re- 1 

S5v  IVIntiilM  problem  which  confronts  us.  For  percussions  will  be  no  less  severe.  , 

rirsi  oix  momns  months  past  the  pundits  of  the  fl-  You  cannot  suddenly  brinff  downi 

- — —  nancial  press  have  been  poundins  the  standard  of  living  in  a  country  i 

MOSTLY  OLD  FIELDS  ""  endeavor  to  bring  home  such  as  ours  without  upsetting 

I  the  facts  to  the  country  as  a  whole,  somebody’s  applecart.  A  regime  of  i 

T.  j  ~T7^  11  !„  .i,«  IT  a  partly  because  of  the  wool-  maximum  production  of  essentials; 

vLVr"nvo«orioH  I’''"'"*-’  propcnsit ic.s  of  those  in  au-  and  maximum  economy  in  unessen-j 
in  the  first  half  of  this  year  e  e  e  partly  because  even  the  tials  is  going  to  take  much  of  the 

new  proven  reserves  by  '•»  n,ost  agile  brain  finds  it  difficult  gilt  from  some  of  our  gilt-edged  in- 

bbls..  according  to  the  la  -  a  realistically  in  terms  of  dustrials.  Rut  that  is  much  the  less 

sur\e,\  made  h.\  ®  ’  '  thousands  of  millions,  and  partly  of  the  evils  with  which  we  are  faced. 

nal.  Production  was  684  ,3d, economies  is  - - 

rols  or  nearly  2^4  tiinos  the  2/5,688,-  .  .  ^  ^  ,  4i 

000  barrels  of  new  oil  discovered.  Of  stuff  Cl  irUT  fim  IHr 

the  latter  amount.  181,601,000  barrels  conspicuous  progre.ss.  |l  U  I  MLI  MlUL 

resulted  from  the  extension  of  old  Fven  today  there  is  muchwooll)- 

fields,  while  the  balance  of  !I1.6L>7.-  thinking  in  high  places.  There  are  nilll  niMf  nmHflTC 

000  hhl.s.  rpKiilteil  from  the  discov-  still  .M.P.’s  and  business  men  who  K|l||  llllvl.  |^|4  k|1(||  I  \ 


Western  Oils 

Vermilata  -  Franeview  to 
Continue  —  U.  S.  Oil 
Industry  Faced  With 
Over-Production  —  Ex¬ 
tension  Oil  Production  in 
First  Half 


TO  BOOST  EXPORT 

TRADE  WITH  CUBA 

■  _  ! 

Ready  Markets  for  Variety  of 

Goods,  Including  Malt, 
Chemicals 


nal.  Production  was  684,733,004  bar¬ 
rels  or  nearly  2*4  times  the  275.688,- 
000  barrels  of  new  oil  discovered.  Of 
the  latter  amount,  181,601,000  barrels 
resulted  from  the  extension  of  old 
fields,  while  the  balance  of  04. 627,- 
000  bbis.  resulted  from  the  discov- 


piomem  wnicn  confronts  us.  t  or  percussions  will  be  no  less  severe.  ,  rw.K  Pi-n/tii/rtJnr,  F  Halifax. — In  a  statement  here,  C. 

months  past  the  pundits  of  the  fl-  You  cannot  suddenly  bring  downi  wver-rroaucuon  nx-  Canadian  Trade  Com- 

nancial  pres.s  have  been  pounding  the  standard  of  living  in  a  country  |  tension  Oil  Production  in  missioner  to  Havana,  <  uba,  said 

away  in  an  endeavor  to  bring  home  such  as  ours  without  upsetting  Half  '^ot  it  is  likely  the  export  of  can- 

the  facts  to  the  country  as  a  whole,  somebody’s  applecart.  A  regime  of  i  rirsi  nair  adian  dried,  smoked  and  pickled 

But  partly  because  of  the  wool-  maximum  production  of  essentials;  |  fish  to  Cuba  will  go  ahead  consid- 

pulling  propensities  of  those  in  au-  and  maximum  economy  in  unessen-  — — - - - '  erably.  ”I«ast  year."  he  said,  "Can- 

thority,  partly  because  even  the  tials  is  going  to  take  much  of  the  After  encountering  good  .<!how-  I  ada  sent  over  K’nl'.dfiO  worth  of  fish 
most  agile  brain  finds  it  difficult  gilt  from  some  of  our  gilt-edged  in-  ings  of  heavy  crude  oil  at  2,n,-,,3  ft.,  i  and  this  year,  with  the  Icelandic 
to  think  realistically  in  terms  of  dustrials.  Rut  that  is  much  the  less  the  Vermilata-Frankview  .\o,  i  i  and  Norwegian  sources  of  supply 
thousands  of  millions,  and  partly  of  the  evils  with  which  we  are  faced,  well  on  the  Battlevlcw-\  pi milion  |  cut  off,  the  volume  of  shipments 

because  finance  and  economics  is  - - oil  structure  of  Alberta  is  coniinu- j  from  Canada  should  be  even  great- 

boring  stuff  anyway,  they  had  not  nv  |\p/ll  f iTfi  drilling  below  2.118  feet  at  !  er.” 

so  far  made  conspicuous  progress.  VI  II  M  I  lILf  I  I  ML  present  with  the  objective  nt  the!  .Mr.  Bissett  is  visiting  these  pro- 

Mven  today  there  is  much  woolly-  top  of  the  imleo/.oic  lime,  li  is  hop- i  vinces,  meeting  Imsinese  men  who 

BUILDING  PERITS 


SELLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  A  MONTREAL 


from  Canada  should  be  even  great-  -  - - - - - -  -  ■  ---  - - -  - - 

er.” 

.Mr.  Bissett  is  visiting  these  pro-  some  $31,000  annually.  Also  the '  tailed  12,3,36.  The  number  of  con¬ 
vinces,  meeting  Imsinekse  men  who  comiiany  ha.s  waived  all  its  rights  !  tracts  awarded  during  the  first  quar- 


I  ed  that  commercial  prodiuiion  of  :  are  interested  in  the  export  trade''”  royalties  and  license  fee  under  i  ter  of  1940  averaged  approximately 
!  gas  and  oil  will  be  cncoiiniciod  at  '  to  Cuba.  j  "‘f’  Patents  and  processes  which  it  j  1,900  per  month,  whilst  the  number 


ery  of  new  pools.  Only  2  of  the  48  consider  that  they  have  done  their 
States  found  new  reserves  in  excess  bit  if  they  raise  a  bank  loan  on  se- 

of  production,  these  being  Kansas  curitics  or  property  and  lend  that  ,  Ju„e  Total  of  $7,231,786  as 


the  contact  between  the  juesent 
formation,  the  lower  cKiaceou.s, 


He  also  said  that  there  is  now  an  controls. 


in  the  second  quarter  exceeded  more 


and  .Mississippi 


loan  to  the  government.  There  are  j 


However,  this  picture  is  by  no  still  trade  unionist.s  who  cannot  tell 


means  as  dark  as  it  would  appear,  the  difference 
says  the  .lournal  .since  a  great  many  money  wages. 


between  real  and 
.Nevertheless,  these 


Compared  With  $7,849,970 
in  June  Last  Year 


fields  are  slowly  e.xtend.ng  their  matters  are  becoming  etter  un-  The  .Tune  report  of  Building  Per- !  "f  set  BatU 

limits  and  although  the  aggregate  derstood.  It  is  up  to  all  o  us  in 

may  account  for  many  mil  ions  o  the  ne.xt  few  weeks  before  the  hup-  Canada  '  of  heavy  cr 

barrel.s.  they  are  not  me  uded  until  plementary  Budget  ''Hi’oduced  I  months  T 

the  end  of  the  .vear.  At  the  same  to  eontinue  that  educational  I”’”- |  permits  and  of  this  number  158  re- i  .No  o  well 

time  many  eompanie.s  start  their  gres.s  with  every  means  at  our  dls-  operations.  The  re- coi'-d  Los 

drilling  programs  in  the  spring  and  pn.sal.  maining  9  advised  that  no  permits  '  has  previou 

discoveries  m  the  first  nal  o  if  it  is  properly  had  been  issued  during  the  montli  of  Alberta  dril 

year  are  often  limited  to  a  handled,  is  going  to  make  every-  June  while  35  municipalities  had  fail- !  lee  field 

well,  where.as  many  wells  are  usually  ^  i,;infrsiey  Wood  ed  to  report  by  the  close  of  .lulv  Drilling  Co 

drilled  in  the  last  half  of  the  year  !  .also  contr 

and  so  greatly  increa.sed  ihepnned  gpeufjinj.  i; :).50(T.ti0ii  a  day,  or  The  total  value  of  permits  reported  neighboring 

icserve.s  in  that  pci lod.  almost  4; 3,50(1,000, (KH)  a  year.  That  as  issued  in  the  month  of  .June  is  two  large  d 

Seen  in  the  light  of  these  s  a  IS  ICS  good  news.  It  means  that  at  i  $9,425,773.  Revised  values  for  ihc  ;  ate  delivery 

liowcver,  the  recem  annouiicemcn  j„dusirial  machine  is  i  month  of  May  include  returns  from  i 

from  W  aslimgfon  a  expoi  s  o  oi  approaching  full  sliced.  I  do  not  j  I!l8  municipalities  and  aggregate  I  Some  idea 


-  j  acreage,  and  it  has  been  locaUM]  to  Q.  .Mr.  Bissett  said  that  the  city  i 

The  .Tune  report  of  Building  T’er- i  offset  Battleview  .No.  2,  wliiih  lias  of  Havana,  alone,  bu.vs  lictween  | 

lits  includes  relurns  from  167  of  |  been  producing  100  Tiarrcls  ,i  day  K5,000  and  85,000  rwt.  of  dried  and' 

10  202  municipalities  in  Canada  of  heavy  crude  oil  for  alinu.-i  iliree  smoked  fish,  chieflv  dried  cod.  I 


plememarv  Budget  is  introduced  i T' 7  uiaiiiics  in  i.  anaaa  of  heavy  crude  oil  lor  alinu.-i  iliree  smoked  fish,  chiefly  dried  cod.  New  sccurilies  of  Detroit  Intcr- 

to  continue  Iliat  educational  nro- I  '  have  s.\  stems  of  issuing  such  months.  'I  he  Vermilata-Fiankview  Canadian  and  .Newfoundland  fish  national  Bridge  <'o.  are  now  ready 
gres.s  with  everv  means  at  our  dls- I  number  lo8  re- |  .No.  2  well  will  be  drilled  liy  K.  d.  processors,  he  added,  have  never  for  distriliiiiion  in  accordance  with 

’  ported  detailed  operations.  Ihc  re- '  Cord.  I>os  Angeles  financier,  who.  been  able  to  enter  that  market  lie-  the  reorganization  plan  of  1938,  as 

,  maining  9  advised  that  no  permits  luis  previously  been  intere.'^ied  in  cause  their  product  does  not  meet  amended.  ’I'he  new  set-up  author- 
1  *1*1  i'**-  **'  .  had  been  issued  during  the  montli  of  Alberta  drilling  in  the  Spiina  I'ou-  specifications  required.  "ITie  extra  izes  only  common  stock  and  this 

handled,  is  going  to  make  evO-'  -  .Tune  while  35  municipalities  had  fail-  lee  field  through  the  W  e.siern  dry  kind  of  product  which  had  the  is  being  issued  in  exchange  for 

one  sit  up.  bii  Kingslej  \ood  ed  to  report  by  the  close  of  .luly ,  Drilling  Co.  The  (lord  inieie.>(i.s  have  market,  has  liecn  produced  chieflv  tic.r^  first  mortgage  bonds  and  791 

Ui.d  us  this  week-  that  the  nation  lOth.  also  contracted  to  drill  other  by  .Norway.  Mith  this  source  of  gold  dchentiiies.  on  the  basis  of  16 

IS  spending^  4; 9.a0(i.ti0ii  a  day,  iir  1  he  total  value  of  permits  reported  neighboring  wells  and  have  ordered  supply  now  clo.sed,  a  new  .source  '  shares  for  each  $1,000  princip.al 
almost  413,500,000,(1(10  a  .\cai.  lhat  as  issued  in  the  month  of  .June  is  two  large  drilling  rigs  for  iiiimedi-  must  be  soiighi.  He  added  that,  if  |  aniount  of  bonds,  including  accumu- I 


formation,  the  lower  ciciaceoiis,  increased  market  for  Canadian!  The  plant  will  produce  many  tens  !  than  4,000  per  month.  During  the 

and  the  lime,  expected  within  a  few  malt,  since  the  supply  from  Czecho- ' thousands  of  tons  of  sulphuric  month  of  .May  contracts  were  award- 

hundred  feet.  Slovakia  has  been  cut  off  and  there  ocid  annuall.i.  It  wi.l  Tie  in  opera-  ed  to  the  average  of  170  daily. 

Tlie  Frankview  and  Vi  rinilata  are  also  good  prospects  for  sales  i  "'’o  early  in  1941.  <  ontracts  placed  by  the  Depart- 

comjianies  have  arranged  for  the  of  calcium  carbide.  wliicli  comes  !  '  ment  dining  the  last  three^  months 

drilling  of  a  second  well  on  ilieir  largely  from  Shawinigan  Falls,  I’.  NcW  Securities  Readv  On  amount  approximately  to  $65^00.000. 

. . . .  Q.  .Mr.  Bis.sett  said  that  the  citv  i  _  .  ,  ,  This  figure  does  not  include  the  com- 

of  Havana,  alone,  buvs  between  |  Detroit  Intemat  1  Bridge  mittmcnt.s  made  for  new  plant  con- 

K5.000  and  85,000  rwt.  of  dried  and  i  -  struction  or  extensions  to  plant  faci- 

.smoked  fish,  chiefly  dried  cod.  New  securities  of  Detroit  Inter- 

Canadian  and  Newfoundland  fish  national  Bridge  Co.  are  now  ready  ately  $„0,000.000.  Many  of  these  corn- 

processors,  he  added,  have  never  for  distriliiiiion  in  accordance  with  ,***'  I" j***,’-- 

been  able  to  enter  that  market  lie-  the  reorganization  plan  of  1938,  as  ,  lyngdom  for  whom  the  con- 

caiise  their  product  docs  not  meet  amended.  The  new  set-iip  author-  ^acts  placed  for  war  materials  at 
.specifications  required.  'ITie  extra  izes  only  common  stock  and  this  amoun  ed  o  $o4.0  0,- 


e  ueiivery.  ICanadaand  .Newfoundland  can  sup- ■  Imed  interest;  and  of  2  share.s  for 

-  I  ply  the  product  as  desired  at  com-  ^  each  $1,000  principal  amount  of 

Some  idea  of  the  extent  to  which  ;  petitive  price,  they  can  coniiiinnd  |  delicnturcs. 

tual  or  potential  ovcrsupplies  the  market.  I  Holders  of  preferred  stock  are  en- 


from  Washington  that  exports  of  oil  ^^d.  1  do  not 

will  have  to  he  censed  gaims  new  ^  ^ 

significance  and  it  can  be  assumed 

that  there  wore  real  technical  con-  ./^..n.jderablc  amount  of  waste 

sidorations  of  future  suppl^ind  di-  „,i„direcled  ctl.irl  still  going 

mand  behind  this  conlioversial  eliminated.  Bui 

Hffaii*.  41  «  uoir  we  have  undouhtedly  made  a  tre- 

Produotion  for  the  nalf-yoar  estah-  ,  .  •  i  .  r 

-  1  J  .  on  In  Hiendous  advaiioe  in  the  last  few 

•  ished  a  new’  peak,  sho\MUR  an  in-  ni 

crease  of  11.1' c  over  same  period  of  ""‘I  i^’’**^*^* 

1939  and  an  increase  of  10.6%  over  measure  of  that  advance. 

It  is  one  Ihin^  to  spend  money. 


municipalities  and  aggregate 


.say  we  are  getting  full  value  for  $13,8011,606.  Reports  were  received  i  actual  or 


CANADIAN  COAL 
PRODUaiON  DP 


money.  'I'here  is  almost  certain-  from  54  of  the  original  58  municipali-  |  plague  the  California  oil  industry  _ _ 

ly  a  considerable  amount  of  waste  ties  and  show  a  value  of  $7,231,786!  is  to  be  had  from  the  fact  that  MJ-krtU  CJiAmif-aU  Aesicf. 
and  misdirected  ctlorl  still  going  for  last  month.  The  corresponding  |  the  potential  production  of  the  new  ‘^‘Cnois  ^nemicais  /\SS1S18 


Holders  of  preferred  stock  are  en-  |  . 

titled  to  a  warrant  to  purchase  one  I  First  Quarter  Output  Reported 


on.  That  must  be  eliminated.  But  revised  value  for  .May  includes  all  I  wells  lirought  in  in  1939  iilone  is 
we  liave  undoubtedly  made  a  tre-  returns  and  Is  $10,085,971  while  the  |  25%  or  so  in  e.xco.'i.s  of  600. 000 
mendous  advance  in  the  last  few  -'une  1939  value  was  $7,849,970. 


barrels  per  day  the  state  consumes, 


emicals  Assists  i  new  fonimon  stock  at  $12 

.  OIL  •  A  •  I  ni  f’'''’  each  two  shares  of 

In  bulphuric  Acid  Plant!  preferred  now  held.  Warrants  are 

-  I  exercisable  for  a  period  of  two  years 

The  immediate  con-  !  from  date  of  confirmation  of  the 


at  4,529,273  Tons  Against 
I  3,676,847  Tons  in  1939 

I  Ottawa.  -  Coal  production  in  Can- 
I  ada  during  the  first  quarter  of  1940 


previous  peak  of  1937.  In  addition,  It  is  one  thing  to  spenu  money.  ' 
drilling  activity  just  fell  short  of  the  however  .and  another  to  raise  11. 

jieak  period  of  1937.  In  first  six  I^ord  Simon’s  Budget  provided  for  , 

months  of  1940,  wells  completed  to-  total  expenditure  of  only  £2,667,- 
tailed  15,053,  only  69  below  1937  per-  00i),000.  .And  of  that  amount  only  .  ‘  ^ 

iod  and  2,589  greater  than  in  1939  £1,234,000,000  was  to  he  raised  by 

period.  Pipe-line  construction  con-  taxation,  ajiart  from  whatever  the  1 
tinned  at  the  high  rate  established  Purchase  'fax  might  bring  in.  On 
in  1939.  but  actual  figures  are  not  that  basis,  therefore,  we  propose  to  g 


The  total  value  of  permits  issued  according  to  the  Standard  Securi-  .struction  of  a  $l,(i00.000  plant  for  I'lan.  1  ada  during  the  first  quarter  of  194(1 

by  all  municipalities  during  the  first  ties’  Economic  Survey,  and  there  !  the  mahufactiire  of  sulphuric  acid  Holders  of  common  stock  are  en- ,  totalled  4  .5  ’9  "73  tons  compared  with 

Th»  r'fi  'u®  heen  no  let-up  in  drilling,  but  has  been  announced.  The  plant  is  titled  to  a  warrant  to  piircha.ie  one  !  o  \n  the  corresponding  period 

,58U.  me  value  tor  the  08  the  number  of  producing  wells  one  of  the  coniponents  in  Canada’s  |  share  of  new  common  stock  ii»  $12!  a  year  ago  The  production  this 


I.ord  Simon’s  Budget  provided  for  "tuntoipalittes  for  the  .same  period  is  brought  in  in  the  first  five  months  |  enlarged  munit'lons  progr; 

tot-L’  exnenflftiire  of  only  £2  667  -  "’hile  their  corresponding  of  1940  wa.s  about  17%  larger  than 

OOii'.OOO  And  of  that  amount 'only  '“.heVnn^h '7*i  '^e  comparable  1939  figure.  Al- 

£i;234.0n0.000  wa.s  to  he  raised  by  month  of  .lune  new  construe-  though  potential  production  of  the 

taxation  aiiart  from  whatever  the  '"’n  of  all  tv  pes  amounted  to  1 9';,  of  1940  discoveries  was  less,  on  the 

Purchase  Tax  might  bring  in.  On  ‘7  *'^‘‘*** 


of  1940  wa.s  about  li%  larger  tlian  vvliich  (lie  construction  of  14  plants  .  coninuiii  now  held 
the  comparable  1939  figure.  Al-  involving  au  expenditure  of  $31,-  '  .Minimutii  amoui 


per  share  for  each  40  shares  of  '  year  included  3,335,753  tons  of  bitu- 


involving  au  expenditure  of  $31.-  ,  .Minimutii  amount  of  stock  to  be 
000,000  has  been  announced  within  issued  is  217, li5  shares — 191,643  to 
the  past  10  days.  '  bondholders;  16,000  to  debenture 


minous,  1,068,883  tons  of  lignite,  and 
144,637  tons  of  suh-hituminous. 
Operators  in  .Nova  Scotia  mined 


of  new  residential  construction  was  i939i.s,  the  net  result  wa.s  an  in- 


compiled. 


TWIN  RIVER  FIELD 
WILL  BE  TESTED 

Soulhern  Alberta  Area  I*  Scene 
of  Buckley  Oil’s  First 
Well 


borrow  £1,433,000,000. 

Since  then  E.P.T.  has  been  raised 
to  100%,  and  in  the  absence  of 
further  inflation  the  yield  from  this 
tax  may  be  increased  by  £50,000,- 
Thus  ignoring  the  Purchase  Tax, 


tile  past  lo  days.  ;  bondholdei  16,000  to  debenture  1,000,682  tons,  an  increase  of  46''r 

The  new  sulphuric  acid  plant  will  ;  *'”lder.s ;  /,02<  reserves  for  iS'Suance  |„ygp  (jie  tonnage  produced  in  the  cor- 

he  erected  clo.se  to  one  of  the  ma-  1  'ipu*!  exercise  ol  vvarrant.s  by  pre-  responding  montlis  of  1939.  Produc- 

jor  explosives  iiroieets  now  under:  ferred  shareholders  and  2,500  shares  |  jjon  in  Alberta  amounted  lo  1,698,607 


crease  of  about  322,000  barrels  in  jor  explosives  projects  now  under:  fPCCPif  shareholders  and  2,500  shares  i  jjon  in  Alberta  amounted  lo  1,698,607 

.  _  .  .  ,  I  potential  daily  production.  It  is  not  con.struction.  it  is  being  liuili  for  I  '  ' issuance  to  common  I  ,„„s  made  „p  of  836.221  tons  of  bi- 

1  en  Companies  I'artlCipate  in  I  too  much  to  say  that  the  statistical  British  account  under  the  .<;„,,prvi- i  ■'''"''■^holders.  luminous  coal,  144,637  Ions  of  sub- 

position  of  the  talifornia  oil  in-  sion  of  the  Department  of  Muni-  Delay  in  distributing  new  'Securi- I  {jj(yminous,  and  717,749  tons  of  li- 


Aircraft  Overhaul  Contracts  talifornia  oil  in-  sion  of  the  Department  of  Muni- 

ircrari  VTVemaui  V^omracts  dmstry  leaves  a  lot  to  he  desired.  lions  and  .Supply  hy  the  Nichn'.s 


Delay  in  distributing  new  '.securi- 


*  ".s'”.  '  V  *  c ■}  Kfii.'  Ottawa  —  (’ontracts  with  10  air-  During  the  six  months  ended  .vie  w-ir  effort'  iliis 

nunnnn^  expenditure  at  craft  and  flying  companies  in  On-  .Tune  30.  1940.  the  two  wells  of  Kx-  waived  its  engineer 

000,000,  ^  [;'‘  7nn  deOcit  tario.  Quebec  and  the  Prairie  Prov-  tension  Oil  r,,.  lad.  produced  oi!  nt'ed  at  7lonono  a 

of  over  £2.200  000,000.  inces  have  been  awarded  by  the  De-  worth  $129,045  .■on, pared  with  $75.-  mana'^men,  fee  vv  1 

I  his  gap  will  be  whittled  down  partment  of  Munitions  and  Supply  680  in  the  first  half  of  1939  when  | 
in  several  wa.vs.  kirsd  theie^  are  f„,.  overhauling  of  aircraft  used  in  only  one  well  was  on  production. 


lions  and  Supply  hy  tlie  .Nicho'.s  !  understood  lo  have  hpcn  j  p-pife.  in  the  first  quarter  of  1939 

Chemical  Company.  In  order  to  aid  ffi'csed  hy  a  legal  .appeal  upon  mat- |  ,\ii,erta  produced  597,0.56  tons  of  bi¬ 


ters  of  procedure  in  the  reorganiz 


•liine  30.  1940.  the  two  wells  of  Kx-  waived  its  engineering  fees  eMini-  »'inn.  Stock  is  obtainable  as  fo’.- 
tension  Oil  Co.  Ltd.  produced  ei!  j  p,  $100  900  as  "well  as  its-'”"*^'  bondholders,  from  Toronto 

worth  $129,045  compared  with  $75.- I  management  '  fee  vv7ich  would  run  '‘''''I"'" 

680  in  the  first  half  of  1939  when  |  benlure.  holders,  .National  Trust  Co., 


only  one  vvell  was  on 


the  nations  savings.  I  he  .National  the  Empire  Air  Training  Scheme.  II  !  Output  in  .lune.  1940,  was  .$21626 
Savings  (  ampaign  is  now  bringing  is  understood  that  government  funds  against  $19  789  in  Mav 
in  some  £590,000,000  a  year,  and  will  he  available  to  finance  the  ‘ 


Calgary  —  Bucklev  Oils  Nt).  1,  the !  undei  the  P'cs-  equipment  and  extension  of  facili-i  in  .Tunc,  when  .Arrow  Oil  Com-  in  the  N  alley's  production  quota. 

first  of  ihree  joint  v  entures  in  thel^"^  *’*!*'*'*'  .*’*Jo^!!nAA  .w.'.'f  ties  required  to  handle  overhaul  ancF  pany’s  .No.  1  well  had  the  highest  these  nineteen  wells  were  allotted 

-  -  -  :  uf  around  £ 850,000,(>00  '*  .  An.-  r  ....  -  i 


itput  in  .lune.  1940,  was  $21,626  ''Pf  does  not  include  wells  in  which 

:ainst  $19,789  in  .May.  Oio  company  has  an  interest  in  pro- 

-  -  --  -  duet  ion.  In  liic  most  recent  increase 

In  .Tunc,  when  .Arrow  Oil  Com-  in  the  Nalley's  prodiietion  quota. 


Twin  River  field,  has  been  spudded 
in  witli  lieavy  duly  rotary  rig  and  at 


<t  .'ear.  repair  work  of  the  scope  necessary  I  quota  in  Turner  Valley,  ihe  pro-  an  aggregate  quota  of  4,916  barrels 


’Then  we  can  live  on  our  capital  to  under  the  .Air  'Training  plan. 


duction  amounted  to  22.5l  'i  barrels,  per  day,  nr  19  per  cent  of  the  total  months  of  its  existence 


last  report  was  below  100  ft.  The  ‘'^'■"I'n  extent  {hy  eximrting  gold  .No.  1  Training  Command;  The  de  valued  at  $26,5.31.  The  new  quota  official'  quota  of  26,000  barrels 
.Madison  lime  is  looked  for  hetween  nfong  our  plant  and  machinery  until  Havilland  Aircraft  of  Canada  Ltd..  pffprDve  .Inly  x  of  750  Idils,  daily  Ever  since  crude  nil  was 


9  to  .Inly  9 


iiiire  in  ine  reorganiz-  tuminous.  147,499  tons  of  sub-bitiimi- 
is  obtainable  <as  fn.-  nous,  and  774,023  tons  of  lignite, 
ilders.  from  Toronto  Mines  in  British  Columbia  produced 
ts  (  orp..  loronto;  de-  466,016  tons  of  coal  as  against  348,- 
rs,  .National  Trust  C  o.,  >56^}  tons  a  year  ago.  Saskatchewan’s 
output  was  recorded  at  350,469  tons. 
"  '  and  .New  Brunswirk  accounted  for 

Supply  Department  Placed  132,931  tons. 

10  /"•  1  &  o  li/l  1.L  Canada  imported  1.345,315  tons  of 

1^,000  Contracts  O  MonttlS  ^.oni  d„,ing  the  period  under  review 

-  as  compared  with  1,436,563  tons  in 

During  the  first  three  the  first  throe  months  of  1939.  Re- 
existence  from  April  ceipts  from  tlie  Cnited  States  were 


the  Department  of  five  per  cent  lower  and  consisted  of 


3.900  and  1,090  ft 


loked  for  hetween  umob  oui  piaiM  huh  mdi.ninei.v  “OI"  naviiianu  Aircratt  of  (  anada  Ltd..  pffprDve  .Itily  x  of  750  lilils,  daily  Ever  since  crude  nil  was  first  .Munitions  and  Supply  awarded  more  413.47,5  tons  of  anthracite,  881,274 
.Meanwhile  Diesel-  its  last  ga.sp,  etcD.  ^"p-  Toronto;  Ottawa  Car  and  Aircraft  rompared  with  699  hhls.  in  tlie  .Inly  struck  on  the  west  flank  of  Turner  coniraets  than  were  lot  during  the  tons  of  hiiuminous,  and  778  tons  of 


powered  rotarv  is  being  moved  in  io  I'o^wo  allow  £.o0.000.0n9  from 

the  Western  Drilling  Co.’s  Twin  « 

River  location  second  of  the  .joint  "f  millions  whirh  must 


ttilow  £750,000,009  from  Ltd.,  Ottawa;  Fleet  Aircraft  Ltd 


Fort  Erie.  Ontario.  |  „,m.  indicated  a 

.No.  2  Training  Command:  Cana-|pross  revenue 


ventures,  and  this  well  is  seheduled  h'’  I'losod  this  year,  nr  it  will  be  dian  Airways  Ltd.,  Winnipeg;  Stan 
for  spudding  shortlv.  The  Western  '''"‘’d  hy  inflation.  dat'd  .Machines.  Winnipeg:  MeDon- 

Drilling  well,  in  which  E.  L.  Cord  'These  are  startling  eonrliislon.s,  aid  Brothers.  Winnipeg;  .Mason  & 
and  Associates  of  I<os  Angeles  ar*  in-  income  tax  on  the  existing  basis  Campbell.  Prinee  Albert. 


1  list  and  with  191  in  (be  previous  V.-tl ley  four  year  ago,  Royalite.  Tm- 1  preceding  nine  months  hy  tlie  two  lignite.  Oreat  Brittiin  supplied  the 
list,  indicated  an  appreeialce  gain  in  [  perial  Oil  subsidiary.  Itas  mainitiined  predecessor  purchasing  bodies.  remainder  of  the  importations, 

gross  revenue  for  this  ciunpany  in  |  an  active  drilling  program  and  :i  From  .Inly  II  last  to  March  31  Ihe  Coal  made  available  for  eonsump- 

■luly.  number  of  drill  rig.s  are  eonstantly  Defence  Ibirrltiising  Board  and  the  (ton  in  Canada  during  the  first  quar- 

—  - - —  'in  operation.  Among  the  thirty  lar-  Mar  .'supply  Board  plared  a  total  of  ter  of  1949  totalled  5,765.944  tons  or 

Of  111  wells  prodiieine  cnide  oil  '  gest  producers  in  Turner  A'alley,  ac-  11.179  contracts,  whilst  during  the  15'lf  above  the  tonnage  made  jtvail- 

in  Turner  Valley,  nineteen  are  op-|  cording  to  the  latest  proralion  sebe-  last  three  months  the  Department  of  altle  during  Ihe  months  of  lanuary. 


leresled,  will  seek  production  in  the  '•‘i  expected  to  produce  only  £450,-  No.  3  Training  (  ommand:  Noor-  crated  bv  Royalite  Oil  Co,  T’his  ntim-ldtile,  there  are  seven  Royalite  wells.  |  Munitions  and  Suppl.v  eontrarts  to- 1  February  and  .Marrh  of  1939. 
Madison  Lime.  but.  if  unsuccessful  090.099.  That  fact  alone  gives  us  duyn  Aircraft  Ltd.,  Montreal;  Can- 

iiero.  will  drill'  on  to  test  the  under-  pome  idea  of  the  extent  of  the  bur-  adian  Car  and  Foundry  Co.,  Mont-  ■ -  -  ...  .  ... 

lying  Devonian  Limestone  strata.  At  den  with  which  we  are  fared.  It  is  real.  . .  .  . . . . . . . . . . . 

the  third  joint  venture,  Del  Bonita  small  wonder  lhat  Sir  Kingsley  .No.  4  Tvaining  Command;  Aircraft  f ' 

Associated  (Twin  River  .No.  3)  well.  M’ood  should  foreshadow  the  "high-  Repairs  Ltd..  Edmonton.  t  .  '  '  ,  . 


ood  should  foreshadow  the  "high-  Repairs  Ltd..  Edmonton, 
preparations  are  being  made  for  a  re-  bst  possible  taxes  from  the  widest  As  far  as  possible,  each  rontrac- 
test  of  the  .Madison.  The  vvell  was  field.’’  lor  will  specialize  on  one  or  two 

shut  down  in  1937.  Casing  was  set  Taxe.s  stic’h  as  the  Piirrhase  Tax.  types  of  planes  or  engines, 

10  ft.  in  the  lime  at  3988  ft.  after  which  may  hning  in  £109,999.000  a  - — - - 

drilling  ihrough  lime  formation  ,vear  at  the  cost  of  considerable  in-  Elevator  Agents  tO  Help 
showing  marked  porosity  and  oil  sa-  ronvenienee.  annoyance  and  injus-  U/-- 

turation.  Drilling  was  then  carried  lice,  will  not  get  us  far.  They  are  war  oavuigs  L/iscnDUiion 

to  4013  ft.  but  no  further  oil  show-  better  dropped.  And  the  fart  re-  -  -- 

ings  were  encountered.  No  funds  mains  that  we  are  not  going  to  get  All  elevator  agents  will  assist  in 
vv'ere  then  available  for  a  test  of  the  very  much  more  from  the  well-to-do.  'he  pale  of  war  savings  certificates 
ca.sed-off  upper  lime.  On  the  advice  Mr.  Keynes,  who  is  certainly  no  farmers  throughout  Western 

of  geologist  .loseph  S.  Irwin,  casing  wet-nurse  of  the  capitalists,  admits  Canada  at  more  than  4.500  country 
will  he  perforated  for  ca  thorough  test  fitat  much.  ’The  rich  must,  of  course,  e.evator  conipanitvs  operated  ^  ti.v 
of  the  top  of  the  lime.  be  expected  to  lie  soaked  still  fur-  Line  ompjtnies.  Pools  and  the  I  ni- 

The  ’Twin  River  field  is  located  in  iher.  But  fundamentally  it  is  a  "“h  Ofain  Growers,  it  was  an- 
townships  1  and  2,  range  20-vv4th,  problem  of  tackling  the  incomes  of  nounced  this  week, 
just  north  of  the  international  boun-  the  less  vvell  to  do.  particularly  Facilities  will  he  arranged  where- 
dary  in  southern  Alberta,  and  8  to  (hose  who  in  the  aggregate  are  now  hy  a  farmer  when  delivering  grain 
10  miles  east  of  the  Del  Bonita  field,  earning  far  more  than  they  were  'he  elevator  will  he  enabled  to  ■ 
which  is  producing  some  light  crude  before  Ihe  war.  'The  only  reserva-  have  a  cash  grain  ticket  made  out  i 
oil  from  two  wells.  In  addition  to  tjon  js  that  those  on  the  subsistence  hireet  to  the  government  for  vvhat- 
the  Del  Bonita  Associated  vvell,  two  line  must  he  spared.  ever  amount  of  War  Savings  t  ertl- , 

wells  have  already  been  drilled  into  How  Sir  Kingsle.v  Wood  and  his  fh'ates  he  wishes  to  purchase.  This 


Elevator  Agents  to  Help 
War  Savings  Distribution 

All  elevator  agents  will  assist  in 


Faciilties  will  he  arranged  where- 


ever  amount  of  W'ar  Savings  Certl- 


,  \  '  x. 


wells  have  already  been  drilled  into  How  Sir  Kingsle.v  Wood  and  his  fh'ates  he  wishes  to  purchase.  This 
the  .Madison  Lime.  The  Nordon-  Brains  Trust  will  solve  the  problem  "uket  will  then  he  forwarded  to  Ot- 
Roney  well,  drilled  in  1932,  and  the  [  do  not  know.  A  straight  taxation  hy  the  elevator  agent  and  the 

Parco  well,  drilled  in  1931,  encoun-  policy  is  the  honest-to-goodness  I‘t''iiier  will  receive  his  war  bond 
tered  encouraging  porosity  at  the  top  way,  but  it  is  going  to  hurt.  On  from  Ottawa, 

of  the  lime,  but  mechauical  difficul-  the  other  hand,  one  would  have  *'"•  I'®'’'',  chairman  of  the 

ties  and  lack  of  finances  prevented  a  thought  that  most  people  would  Savings  Committee  for  Manl- 

tliorough  test  of  possibilities.  The  have  preferred  Mr.  Keynes’s  "de-  '”ha.  expres.sed  appreciation  for 
Pa'co  vvell  was  pumped  for  ten  days  ferred  pay"  scheme— although  a  co-operation  of  the  elevator 

after  encountering  the  narrow'  por-  jjood  deal  of  (he  ev  ideiiee  points  in  eomp.inies  foi  making  available 
oils  one  at  the  top  of  the  Madison  other  directions.  Again,  we  m.iy  have  ‘“9re  than  4. .50(1  additional  ■’"•‘'s 
flud  made  15.8  hhls.  of  31.5  gravity  ^ueh  widespread  rationing  lhat  al-  of  the  West- 

crude  per  day.  W'ith  the  aid  of  the  thougli  people  keep  their  money  they  Provinces.  lie  urged  all  far- 

modern  gun-perforator  and  acid,  it  is  eannot  spend  it  Or  we  may  resort  'VT*'’''  Participate  in 

quite  possible  that  commercial  pro-  nlain  inflation  *  ’  effort  to  arrange  the  piir- 

duction  can  be  developed.  Whatever  course  is  chosen,  one  certificates  at  conn- 

~  -  ']  thing  is  certain  civilian  consuinii-  ^  _ _ _ _ _ _ 

U.S.  Cotton  Textile  Institute  lion  must  he  reduced  drastietilly.  i  i  j.  m  •  .  . 

~  _  i*  I  WTiether  we  tu.x.  wTiclher  we  liorrow  FlSn  1-ianclingS  at  MaritimCS 

beeks  Consumption  Increase  f,,„„  savings,  whethei  we  Show  Decrease  in  June 

New  York  •  W  ith  domestic  cotton  |  "Metlier  we  inflate,  or  wlie-  _ 


consumption  of  10.009,090  hales  it 
yeai  its  its  objective,  tlie  Cotton- 
Textile  Institute  will  inimediiitely 
undertake  ti  natioiial-vvide  program 
to  increase  Americau  cotton  con¬ 
sumption  l).v  25'/  over  ils  record 
petik.  Dr.  Cliiiidius  ’T.  .Mureliison, 
president  announees. 

'I'he  program,  wliicli  has  Hie  ttp- 
proviil  of  tlie  board  of  govertiors  of 
Ihe  American  Colton  .Mfgs.  Associa¬ 
tion  will  inlogfiilc  llic  nierctiandis- 
in.g,  promotion  and  researi'li  efforts 
of  Itie  industry  witli  tlie  stiles  ami 
advertising  efrorts  of  Hie  counlry's 
wholesale  tind  reltiil  di.^lrihulive  out¬ 
lets,  and  willi  Hie  activities  of  the 
Federal  anil  Sitile  (lovernmeiiis. 
"Despite  iicar-recoi al  consumption  tit 
presi'iil,’’  Dr.  .Miirclii.soii  said  "cotton 
lias  tieen  severely  deiiressoil  liy  ti 
coinliinatioii  of  faclors  tlie  loss  of 
perhaps  4,999,909  bales  of  exporl.s 
due  lo  Hie  war.  Hie  increase  in  world 
prodiietion  iTsiilling  from  a  policy  of 
nalionai  self-.sufficiency  followed  liy 
many  foreign  nations,  and  the  in- j 
roads  of  competing  fibers  on  the! 
traditional  cotton  market.  ! 


ther  we  do  .some  of  each  that  wil L  „a,ifax.  N.S.  -  A  decrease  of  15.- 
I  be  the  result.  1  here  is  a  good  deal  of  landings  in  the 

evidence  IlitU  civilian  consump  ton  in  Maritimes  in  .lune,  compared  with 


some  direetioiis  is  now  higlier  lhan  it 


tlie  same  month  last  year,  is  reported  ; 


,  „  ,  'lai  A  I  r  .  J  I  1  I  IE.  nn-iiir'  II I4I1I I  II  >  fci  i  ,  in  i  «  i  i «  vi 

Wiis  before  the  vvat .  Hiat  I  am  afraid  :  Kastern  Division  of  the  De¬ 


is  Inevitatile  tiiiless  yon  can  stop  tlie 
money  le.ii'liing  people's  pockets 


Iiart.ment  of  Fisheries  liere.  | 

The  decrease  represented  lesser  ! 


And  lliai  is  Sit  ‘  ' income  to  Hie  exient  of  $321,632.  Dtir- ! 


If  it  is  tackled  in  earnesl.  Hie  effects 

Alberta  Oil  Output  in 

June  Showed  Decline 

Calgary,  .Mherla’s  oil  pro¬ 
duction  for  .lune  was  657, 937 
litt riels.  :t  lieciease  of  I69,l!l7 
barrels  fiom  .lune.  I!i39,  Ihe 
Calgai'.'  office  of  llie  Depart¬ 
ment  of  l.tinils  and  .Mines  re¬ 
ports.  .Inne  figures  were  55 
lilils.  over  tlie  M:iy  production. 
Despite  tlie  liig  drop  for  the 
montli.  lotiil  pioduclion  for  the 
firsi,  lialf  of  1940  is  still  more 
tlitin  300.999  barrels  above  Ihe 
1939  six-montli  total,  3,560,574 
rotnpaied  with  3,256,23:)  bar¬ 
rels. 


iiig  .lune  a  total  of  63,822.000  pounds  | 
of  fish  were  landed  in  these  pro-  ! 
vinees  compared  with  79,527.500  lbs.  ' 
in  .lune  of  last  year.  The  respective  ! 
landed  values  were  $1,073,910  and  [ 
$1,395,542.  1 

Nova  Scotiti.  as  the  major  fisli  ■ 
prodtieing  province  of  the  three.  ^ 
showed  tlie  greatest  catch.  The  fig-  I 
ure.s  issued  by  tlie  department  of  the 
call'll  and  Hie  landed  value  for  .lune 
of  tilts  year  compared  with  last  are 
as  follows: 

.Nova  Scotia  35.099,700  $600,472. 
(47,131,500.  $789,697).  ’  i 

New  Brunswick  —  14.003,100,  $275.-  i 
264,  (16,796,200,  $320,741  1.  | 

I'rince  Edward  Island  —  4,779,400,  i 
$113.X45.  (7.696.700.  8184.936). 

.Magdalen  Lslands  — -  9,939,800,  $84,-  ■ 
329.  (7,912,900,  $100,168). 


A  Cash  Crop  for  the  Farmer  .  .  .  . 


I'lie  iiicii  who  till  our  soil  are  lianly 
folk.  Lonj;  lioiirs  of  toil.  Montlis  of 
haek-aeiilii;;  work  heliiiul  tractor  atul 
plou}:;!!.  Seeking  a  respeetahle  liviujj; 
from  the  fickle  earth.  To  such  men  as 
these,  heer  has  jiroved  itself  a  good 
friend  —  a  good  enstoiner. 
The  hrewing  industry  Iniy.s 
more  than  812,000,000  worth 


of  hops  and  barley  from  Canadian 
farmers  each  year  .  .  .  paying  C 
for  these  supplies  .  .  .  and  is  now  pro¬ 
viding  a  CA.SH  HONL.S  on  every  hnsin*! 
of  barley,  (as  it  has  done  on  other 
occasions  in  the  past  when  grain  prices 
were  abnormally  low)  in  order  that 
farmers  raising  high-grade  malting  bar¬ 
ley  may  have  a  fair  profit  on  their  crops. 


T  H/fy  .  . .  .  '  - *  -  o . . r* 

€4^^  more  than  812,000,000  worth  ley  may  have  a  fair  profit  on  their  crops. 

\ 

ciL  FM  TEMPERATE-BEER  IS  MY  DRINK 


the  financial  times,  MONTREAL,  AUSUST  2.  1940 


rSTABLiSHCD  1912 


that  peace  could  be  achieved  by  trusting  others  as  j 
they  would  be  trusted.  An  agreement  that  is  not  en-  ■ 
:  forceahle  is  not  likely  to  prove  binding.  | 


From  Brussels  to  London”  [25  years  ago 


Published  P'-ery  Friday  bI  hi  I  Crais  .Street  West,  M^ntreat  ! 
by  The  Montreal  Financial  Times  Publishing  Company.: 
Limited. 


Frank  Carrel — Apostle  of  Conservation 

IN  the  passing  of  the  Hon.  Frank  Carrol  this  week, 

Pfl.njiHo  Inef  nf  ifa  vptprnn  norv.anfinrr  men  EHCl  ! 


The  Story  of  a  Canadian’s  Eventual  Evacuation 


R.  EMMET  COX  Publi»her  i- Canada  lost  one  of  its  veteran  newspaprr  men  and!  *  rp  ^  ,  .  .  .  ,  > 

J.  W.  TYSON  .  •  .  General  Manager  and  Editor  I  the  province  of  Quebec  an  able  legislator  he  was  a  '  Friday**  Ma.v  l”  the  Question  of  j 

A.  R.  W.  YOUNG  .....  News  Editor  member  of  the  Quebec  Legislative  Council  for  over  22:  Belgian  neutrality  was  finally  and  | 

W.  A.  HIGGINS  .....  Toronto  Editor  : years and  a  prominent  business  man.  j  deotsively  a  thing  of  the  past.  For  | 

-  - - - 7.T~i  Business  and  financial  circles,  however,  will  deplore  :  nionotha  Belgium  had  rigidly 

SUBSCRIPTIO.N  PRICE:  In  Cnnadn.  *3  00  a  yaar;  *173  for  ..  _ _  i.  a  followed  a  policy  of  Strict  IieUtral- 

aix  months.  In  Great  Britain  *3.00  a  year  Canadian  funds,  j  his  death  more  keenly  because  it  means  the  loss  of  a;  proeiain'eri  hv  its  Kinc  in  1038 

iU'g^^Sub'cripno;;  ^ViV«  V«V:  Champion  of  intelligent  forestry  policies  in  a'j  .solemnly  reiterated  when  the 

ADVERTISING  Rate  Card,  on  application  at  all  our  office,  or  C«°^da  as  a  means  Of  Conserving  one  of  the  countr>-s  present  conflict  began  in 

from  any  responsible  Advertising  Agency.  I  greatest  natural  resources.  In  season  and  out  of  sea-  Emruatinn  from  Brussel,  to  Lon- 

CABLE  ADDRESS;  •Tintimes’- ;  w.  V.  Code.  son;  in  the  Quebec  legislature  and  before  public  bod-  „pi^rajitv  mainla^  with  ft  w  reprinted  from  Can- 

HEAD  OFFICE,  Montreal.  LAncaster  0281.  All  Depart- 1  ies;  in  Canada  and  abroad  he  preached  the  gospel  of  thA  doevoo  nf  a5sur-  adn\s  Weekly  and  was  contribiit- 


j  From  the  File.A  of  1  h**  Financial  Times  | 

Fispaf.che.s  from  Pot  rngrad  to  Lon¬ 
don  .state  that  Htts.sia  will  .spek  the 
anthonzallon  of  a  loan  of  $finn.non.000 
beyond  the  .sum  at  present  allowed. 


ADVERTISING  Rate  Cards  on  application  at  all  our  offices  or 
from  any*  responsible  Advertising  .Agency. 

CABLE  ADDRESS;  Fintimes’  ;  W.  U.  Code. 

HEAD  OFFICE.  Montreal.  L.Ancaster  0281.  All  Depart- 

I  forest  “management"  and  did  not  hesitate  to  criti-  anco  a.s  a  fearner  in  the  act  of  cd  by  G.  A.  Doughty  (of  me  can- 
p£n,.  £“71.1:  '’“■‘'•  icbetto,,  inhtghpla..,  .ho.  h,  Wl.v.d.  w.r,.  r...illrht-r,;p,  w:.U:„h.  Tl..r.  ...  odihs  Irsolto,.  «(  Bn, .octal. 

I  ovrrov  rvr  oi  Rishoosoate  E  C  2  Davies  &  Co  ,  ponsible  for  squandering  our  heritage  in  the  woods.  I  ue\cr  any  doubt  as  to  the  direction  (j,g  first  havoc  of  air 

‘-“'SSi.S.'S,.,,’  Tnd.(»t,sahl.  travdlor.  ond  ''hl.l.  on  aUhck  on  ho,,,W„k-,o,..e  hod...  near  ,h. 

Devoted  to  the  iutere.im  of  the  investing  public  in  the  demand  as  a  speaker  wherever  he  went.  Fran  defence  systems  were  erected  and  demolished  and  the  windows  of  all 

belief  that  the  confidenee  of  eapital  is  essential  to  the  Carrel  never  failed  to  keep  his  native  Canada  to  the  strengthened  in  the  east,  whicli  is  ,|jg  neighboring  houses  were  sma.sh- 

stability  of  finance,  the  prosperity  of  industry  and  the  fore.  Known  all  over  the  United  States,  he  had  for  snfficieiuly  eloquent  to  show  where  pjj  fg  piprgs.  As  we  continued  our 

development  of  our  resources.  some  years  acted  as  something  in  the  n.atiire  of  an  thwe  danger  was  nuisf  feaicd.  journey  to  the  coast  it  was  ane\er- 

- - - ;  unofficial  liai.son  officer  between  the  newsprint  in-!  As  in  previous  “protectiyo"  ag-  ending  s«ream  of  war  material 

MONTREAL.  FRIDAY.  AUGUST  2.  1940 _ dustry  of  Canada  and  its  greatest  cu.stomers,  the  Unit-  [jno'jfpectoJiy  aiir  with‘  ^aphl  \ic-  zone^  that  wms ' mm  sole  disfraction. 

- -  - - -  ed  States  publishers.  Being  him.self  a  publisher  and  ^i^,„  Thus'  in  the  early  hours  of  It  may  be  of  special  significance 

Government  and  Other  Jobs  Ibom  and  bred  in  the  centre  of  Canada's  greatest  pulp  Friday.  May  10.  we  were  awakened  now  to  point  out  that  almost  the 

/-AN  nrevious  occasions  we  have  welcomed  fr'om  the  and  paper  region,  intimate  with  the  manifold  proh-  by  the  sound  of  heavy  gun  fire  —  whole  army  transport 

O'Hon.  J.  Arthur  Mathewson.  the  Provincial  Treas-  lems  of  the  newsprint  producers,  he  was  ov;/’ipl',Xl«I''*?o  'T^  Sn""  ain'hiucs  unUl  we 'approached  Bruge's' thlt 

urer,  assurances  that  it  i.s  the  desire  of  the  Godbout  fitted  for  his  self-imposed  task.  |  were  circling  over  the  town  -bombs  we  encountered  any  French  units, 

administration  to  take  the  government  out  of  husi-  ■  I  were  fallint:  on  the  aerodrome-  tlie  Our  stay  in  Ostende  was  of  short 

ness,  and  keep  it  out  of  business,  so  far  as  possible.  A  Tourist  Asset  Impaired  i  '‘"'t  'dSe  onT'd"  tL'T 

otafpH  hv  Vr  *  p—  ^  .craft  Clings  were  shoofinc  up— \Nhne  enough  to  piOMoe  one  oi  two  in- 

The  governments  policy  in  brief,  as  .tat. a  y  .  ■  xt-heTHER  Canada's  Foreign  Exchange  ^'’btrol  '  pi,|;p,|  ,||p  sky.  hut  no  aero-  teresting  extraets.  For  the  piir- 

ATathew.son.  i.5  to  regulate  rather  than  to  control — to  VV  RnarH  took  iiietificH  m  rkiQ..incr  v..ctrirtion=  ‘  ...o.  '  pHon  then  we  nnsp  of  following  the  war  opera- 


Undoubtedly  many  of  us,  read-  Aa  w©  w’er©  finishing  lunch  sev-  '  _ _ 

ing  about  the  mass  evacuations  eral  squadrons  of  the  Royal  Dutch  Amprionn  nn,i  RHtuh 
from  the  different  European  eoun-  Air  Force  coming  from  Holland  and  rompany  of  BAdgc.poit  l.s  oper- 
tries  in  the  face  of  the.  German  making  for  France,  it  seemed,  flew  atjnj.  mght  and  day  on  an  order  from 

adiyance,  have  wondered  about  the  very  low  over  the  beaches.  The  pi-  U.  s.  War  Department  for  giin.s  ami 

experiences  of  individuals  like  lots  were  waving  in  a  friendly  man-  shells. 

ourselves.  There  is,  therefore,  ner.  In  view  of  what  'happened  two  - 

much  of  human  interest  in  this  days  later  it  is  now  evident  they  The  mill  of  E.  Chandler  Walker, 

article,  presenting:  “The  True  were  escaping  from  German  seizure  piT.sident  of  the  Hiram  Walker  Com 

Story  of  a  Canadian’s  Eventful 


about  the  same  degree  of  assur¬ 
ance  aa  a  learner  in  the  act  of 
tight-rope  walking.  There  was 


Holland.  pany,  Walkerville,  Ont.,  dispo.ses  of  an 

if,  if,  e.state  of  $4.1tin.0no.  of  this  $200,000 

I  was  charged  with  conveying  a  ea.^^^h  and  an  annuity  of  $75,000  per 
........ i.,  a.nuum  is  left  the  widow. 


ed  by  G.  A.  Doughty  (of  the  Can¬ 
adian  Legation  at  Brussels). 


“■*  demand  „  ,  apaakar  wharavar  ha  want.  Frank  and  damollahad  and  ,1„  >vlndn,v.  nf  all  ^a.a  Zk  l^L,  of  amy  ran.rrv^™^  P.oh.h.uon  at  lha 

the  confidence  of  eapital  is  e.xsential  to  the  Carrel  never  failed  to  keep  his  native  Canada  to  the  strengthened  in  the  east,  whteh  is  ,1,^,  neighboring  houses  were  sma.sh-  ^o,umn7  mostly  Britls'h  whilst  in  _ 

finance,  the  prosperity  of  industry  and  the  fore.  Known  all  over  the  United  States,  he  had  for  sufficiently  eloquent  Ui  show  where  pieces.  As  we  continued  our  direriion' we  weim  travelling  it  Exports  of  w.soi  from  Aii.stral 

t  of  our  resources.  >omc  years  acted  as  something  in  the  nature  of  an  ■•'"c  danger  was  nio.sf  feaiei  .  journey  to  the  coast  it  wtia  a  never-  ^  constant  streum  of  refugees  -'Zealand  for  tho  year  omlei 


ag-  ending  sifream  of  war  material 


[  party  of  three  people  and  certain 
papers  to  Paris  travelling  by  road 
and  left  Ostende  at  3.30  p.ni.  on 


Rpttirns  of  Ru.ssian  .‘=avingn  hanks 
to  the  beginning  of  .Inly  .sliowed  an 


never  anv  doubt  as  to  the  direction  ^^e  saw  the  first  havoc  of  air  Tuesda.v,  May  14.  Now  we  began  to  mcrca.sp  of  $onn.nnn,oon  above  last 
from  which  an  attiiek  on  Belgium  bombing— some  houses  near  the  /JL  hv  ^  year  whirh  is  almost  the  same  amount 


13  lost 
.sale  of 


MONTREAL.  FRIDAY.  AUGUST  2.  1940 


hurrying  to  France.  At  Mouseron.  | 
on  the  Belgian  side  of  the  Franco- 1 


Exports  of  Wa'>o1  from  Australia  and 
Now  Zealand  for  tho  year  oivlofl  .June 
oO  totalled  -.317,70:;  hales,,  a  decrease 
of  ,'»Slh761  hales.  SalesS  of  wool  in 


unexpectedly  and  with  rapid  ae-  zone  that  was  our  so  e  di.straetion.  I  frontier,  there  was  a  line  of !  ^  f; 

lion.  Thus  in  the  early  hours  o  It  may  be  of  special  significance  ^  .ort  i  Lf  V>"  Pom  e  a 

Friday.  .May  10.  we  were  awakened  now  to  point  out  that  almo.st  the  fron- 1  lasrycL  at  Km  c 


lie  nensinrq  vve  have  welcomed  fr'om  the  and  paper  region,  intimate  with  the  manifold  proh-  by  ilie  sound  of  heavy  gun  tire  whole  army  transport  columns  Lj^j.  p 

Artlu.;  Mathewson.  the  Frovincial  Treas-  Jems  of  U,e  newsprint  producers,  he  was  eminently  ^  ;;-;'--ge_had^  ”7 3.ra;n,'laues  S  “we 'appro^cher  Brui^  that  Ihe 


ness,  and  keep  it  out  of  biisines.s.  so  far  as  possible. 
The  government's  policy  in  brief,  as  stated  by  Mr. 
Mathewson.  i.s  to  regulate  rather  than  to  control — to 
allow  busint'ss  to  go  its  wa.v  so  long  as  it  commits  no 


uie  ouirage  iiau  m  i  u  lynLion  .  . .  “  (Corps  Diplomatict  plate  on  my  car  Dominion  Steers  outlook  is  "Morp 

Over  Brussels  20  or  30  nirplaucs  until  we  approached  Binges  that  succeeded  in  crossing  the  proml.sing  than  at  any  time  for  fh 

were  circling  over  the  town  -bombs  we  encountered  any  h  rench  units,  border  that  night,  and  by  8  o’clock  pu'^t  few  years",  according  to  Frost 
werp  fallin.t:  on  tbo  aorodronip-  tlie  Our  .stay  in  OstPndt*  was  of  short  had  reached  LcrisS,  whrro  we  dent  Plununor.  Many  of  thp  obsstaclc; 

red  tracer  hiillets  from  anii-aii-  duration,  though  sufficiently  long  j;ppm  the  night.  It  was  a  very'  dis-  ^  with  wbicli  the  corpoi'aiion  ha  i  had 


Oiir  stay  in  Ostende  was  of  short 
duration,  though  sufficiently  long 


*  *  Board  took  justified  action  in  placing  restrictions 
on  Canadian  tourists  going  to  the  United  States  on 


abuses  that  would  not  he  so  considered  it  committed  ground  that  American  toiirist.q  were  not  coming  Hni3  Rpi^innr*'and  Fra^nc^^onn  heavy  aerial  bombardment  ' 

kktKov  o-.-.-.d  We  would  reneat  the  opinion  ...  r-  .j  .u.  k  ...  .  .  might  have  been  aircr.aft  of  either  Holland.  Belgium  and  France  op-  u^j,^  done  much  damage  during  the  Sale  of  $4.5. non. non  c,inadlan  gov 

byanyothergoodnizen  uouuytp  at  P  to  Canada  this  summer,  or  whether  our  American  tour-  ,j^p  returning  over  Belgium  from  posing  the  German  armies.  About  j  nigbf.  and  we  heard  also  that  the'nrnmpnt  one  and  two  ye.ar  f,vo  per 

that  the  government  will  nave  me  .  uppon  l  y  j,f  trade  has  been  seriously  hurt  (at  least  .^o  far  as  raids  over  enemy  territory.  We  the  only  maps  still  available  were  1 3,.j|ij,t^  f;  pt  q  pptablished  there.  I notc.s  to  .\meri(.nn  b.ankcri 

business  generally  but  of  a  great  majority  of  Ihe  i  gp^son  is  concerned)  following  and  as  a  result  of  were  not  long  in  doubt,  however,  the  “Miehelin  '  road  maps,  which  ;  \\-p  drove  on  through  Amiens,  Mont- 1  amount  ot  (  ana'lian  finan 

telligent  people  of  the  province  in  maintaining  this  jj^p  p|.„i,abiv  will  eontJnue  as  a  matter  ^ince  the  wireless  news  bulletins  only  covered  regional  areas.  I  j  didier.  until  we  finally  reached  Pa- ! 

k.  .  .  ‘  announced  the  German  aggression  went  from  shop  to  shop  to  find  rj,  nhoiit  H  nm  I  s'"' me  tnst  ot  tnc  jcai 

»r.se.  of  controversy.  It  is  a  hen-and-egg  debate  to  which  tne  ircrn  /  .  .  .  .  uantod  when  to  mv  '  annnt  p.rm  .  up  to  a  total  of  $1.32.tn4,fi.37.  Can-Tla 

♦-na.-.iror  imbraids  the  .u  >  .  ■md  the  presentation  of  a  note  by  .iii.st  what  I  wanten,  wnen  to  my  w'e  stayed  m  Pans  until  Sntnr-!i|.,,  „„  f„..  ,h;„  nr,.T,,„.„,i  rno.v 

But  when  the  pr  xinc  ,  “  ^  satisfactory  answer.  Certainly  relatively  ,,,pp,erman  Ambassador  to  the  Bel-  surprise  I  was  arrested  and  taken  day.  May  18,  having  been  instructed  !  i ban' twice  as  mu.  h  financing  in  itu 

mth  of  the  province  for  .seeking  sate,  low lantu  American  cars  had  been  seen  on  this  .side  of  the  glan  Foreign  Minister.  to  the  police  headquarters.  For-  („  proreed  to  Deauville  to  await  in- 1  I  nitr.l  .Staie.s  as  in  any  full  yrai  pro- 

ivernment  jobs"  we  wonder  whether  there  is  not  a  border  in  this  part  of  the  country  up  to  the  Fourth  of  f.  ^  ^  tiinately  I  was  able  to  establish  ^  sfriictinns.  The  journey  to  Deauville  \  ions  to  the  war.  In  181 1  ap|iro.\im 

lation-ibiP.  or  parallel,  between  private  and  public  ,veek-end  when  ‘'state"  license  plates  iisuallv  are  There  was  gre.it  excitement  and  my  identity,  not  without  dlffirnlty  |  was  punctuated  by  air  raid  warning  a'-ly  $5.i.ooo.nm.  of  Canadian  finan 

.Vkkk  k,  no,  or  .k  _  „  -™„c.  r  . . 

,n  understand  his  personal  problem  tan  .  p.  the  weather  had  been  haekw.ard  and  it  was  perhaps  ,be  German  armv  would  meet  l>"rt.  :  aeroplane  swooped  over  our  train.:  ^  a 

nal  feelings)  in  taking  care  of  the  aimy  ot  jon-  too  soon  to  decide  what  the  prospects  for  the  full  with  a  much  sterner  resistance  An  incident  on  the  following  day,  \o  bombing  took  place,  so  we  as-,  Si  .  K  /\  r  K(  11  iK 


of  business  generally  but  of  a  great  majority  of  Ihe  i  tbfs  season  is  concerned)  following  and  as  a  result  of 
intelligent  people  of  the  province  in  maintaining  this  action  taken,  probably  will  continue  as  a  matter 
course.  of  controversy.  It  is  a  hen-and-egg  debate  to  which 


youth  of  the  province  for  .seeking  sate,  low -.'..lantfi  American  cars  had  been  seen  on  this  .side  of  the  glan  Foreign  Minister, 
government  jobs"  we  wonder  whether  there  is  not  a  border  in  this  part  of  the  country  up  to  the  Fourth  of  if  48 

relation.'iiiip.  or  parallel,  between  private  and  public  j^jy  week-end  when  "state"  license  plates  usually  are  There  was  gre.it  excitement  and 

business  which  he  should  not  ignore.  Of  roiirse  we  plentifully.  On  the  other  hand  undouhTrdly  ""■'’"'moiis  disgii.st  at  Germany." 

can  understand  his  personal  problem  t  and  his  per-  tbe  weather  had  been  backward  and  it  was  perhaps  n'j^a^be^German'^Trmy  wmii'lirmeet 

sonal  feelings)  in  taking  care  of  the  army  of  job-  f^o  soon  to  decide  what  the  prospects  for  the  full  with  a  much'  .sterner  resistance 

seekers  who  invariably  expert  to  share  in  the  spoils  segesen  actually  were.  '  iluin  had  been  the  ease  in  191 1, 


with  a  much  sterner  resistance 


than  had  been  the  ease  in  1911.  "Ki'n  showed  the  Nazi  fifth  column  ;  siimed  it  was  a  French  plane.  .Mean- 


the  fifth  coliiniu  element-  whose  'he 
aitiiity  in  those  first  days  made  *^y  ' 
the  German  "eonquc.sii"  the  more 
easier.  Faraehiuists  in  )  aided  dis-  , - 


of  elertion  wars  even  though  they  do  no  more  than  ^  statement  by  the  FEC  Board  w’hich  followed  R"’  ^  "p"'  D’^hnlqiie  in  warfare  element  at  work.  At  lunfu  time  a  ^  w'hile  we  were  seeing  the  terrible 
.  I  uv  lue  r  .r.k.v.  rinarn,  wnicn  iniiowen  reckoned  with  man  leaning  over  the  ratlings  along  I  plight  of  refugee  transportations, 

cast  one  fai.hful  e.  -  .  -v  editorial  of  The  Fiuaneuil  Times  of  July  26th.  in  .  ,  ,  element-  whose  'hf  promenade  was  pounced  upon  |  They  were  being  conveyed  in  open 

Still  we  would  ask  Mr.  Mathewson.  and  the  other  which  the  advisability  of  the  course  being  taken  was  -jithitv  in  those  first  days  made  i’V  Belgian  soldiers  and  taken  cap-  or  closed  trucks,  and  at  certain 
members  of  the  Quebec  government,  and  the  members  q„estioncd.  effectively  stre.sse.s  Canada's  imperative  I'he  German  "e.'.nquc.ai "  tlie  nmio  'i'b-  '  (Continued  on  Page  9) 

of  the  other  provincial  governments- -as  well  as  the  ^eed  for  US.  fimd.s— greater  than  ever  before  and  easier.  Faraehiuists  in  t aided  dis-  j— - - — — — - 

Federal  government  -  whether  there  would  be  so  many  vitally  important  for  the  purchase  of  war  materials,  "'m'P  anion  local  TAT  T  TA  K 

of  ,k.  yoongcr  gono^tion  ,-kkms  ,k».  .-.to,  lo--  p,  „„  „„„  widoiy  j;-''' •’■.x,™;";,  ilDl  1  (JKIAL  rUKUM 

salaried  government  jobs  if  as  a  rewaid  for  initiative  .situation  is  made  known  the  better.  Thi.s  is  no  ndvertis  ng  pn.ster.s  of  a  well-known  _ _ _ _ _ 

and  energy,  there  were  opportunities  to  make  larger  ^me  to  consider  the  rights  of  individuals  to  spend  Belgian  ptoduet  were  plastered  on  ca  i  i  •  1.=  i-k.aii=fin  „nak.rc:*-..-,H 

incomes  with  some  measure  of  .security  in  other  ^heir  dollars  on  pleasure  in  another  country  no  mat-  hill-hoards  everywhere  rnneeaiing  Our  Heritage  demonaev  means;'  more 

field.s.  Surely  there  has  not  been  that  change  in  the  friendly  the  international  relations  when  ""  in.struetion.s  for  the  Tbe  rases  bloom  again;  our  ooun_  rlpto,-mination  io  praeti.se  it— to  .save 

of  Die  nennle  in  a  few  short  vcars  which  would  ' _ j  j  ,  '  '  invading  frnop.s.  These  and  many  tryside  is  a  veritable  paradise  of  ,(  from  hy.steria  and  uncon.scioii.s  fa-s- 

^  reaHiness  '  t)  Ci  cd  foi  the  purchase  Oi  war  ma-  ,-,tbpr  ruses  were  emploved  to  weak-  'leauty  and  oiir  i  hildren  are  enio>mg  ,-i.c;m  on  the  one  hand,  and  from  poli- 

seem  to  be  indicated  by  the  reference  to  the  readme,  s  fprigip  in  that  countr>'.  .And.  a.s  is  being  demonstrated  eii  public  morale  .summer  holidays  without  any  opportunism  on  the  other.— Otto- 

of  youth  to  take  job.s  which  promise  relatively  little  many,  there  are  plenty  of  re.sort.s  on  this  side  of  a  very  uplifting  feature  was  the  :!:.':r;:’\7r  ‘’7vr.sh„7i‘ Conadm 


by  Belgian  soldiers  and  taken  cap-  or  closed  trucks,  and  at  certain 
live.  (Continued  on  Page  9) 
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Our  Heritage  1  need  is  more  reali.stie  undersfand- 

I  ing  of  w  hat  democracy  means;  more 
The  ro.ses  bloom  again;  our  ooiin-  rlptoi-mination  lo  praeti.se  it — to  .save 
try.side  is  a  veritable  jiaradise  of  j  ^  from  h.v.steria  and  uneon.seioiis  fa-s- 
beaitty  and  .nir  i  hildren  are  enio> ing  i  p,.|  ,^0  one  hand,  and  from  poli- 


un  their  backs  in.striietion.s  for  the 
invading  frnop.s.  These  and  many 
other  ruses  were  employed  to  weak¬ 
en  public  morale. 

.A  very  uplifting  feature  was  the 


the  long  .summer  holidays  without  any  tical  oppnrti 
threat  nf  evaeiiation  from  the  land  of  .foKraal. 
their  birth.  .Never  .should  Canadians 


tical  opportunism  on  the  other. — Otta- 


Leopold's  laii'l  in  which  they  li\e.  o*  Hie  liher- 
llv  mid-  ties  they  enjoy,  of  the  jilea.sant  places 


in  the  present  and  for  the  future  only  a  measure  of  {fjp  border  where  holida.vs  can  be  spent  pleasurably,  quirk  response  by  the  British  and  i>e  more  grateful  or  more  proud  of  the 

securitj'.  Further  we  believe  that  had  an  appeal  been  made  to  I'Tench  armies  to  King  Leopold's  laml  in  which  they  live,  of  Hie  liber- 

Tk.  s'k  beU,ve,  i,  to  bo  fotmd  tn  k  rkattEod  c.nkC.no  to  p.ktmnlzo  komo  re.^ootk  m„ck  mlgkt  kavo  "L  Jmo 'Sirt  XitMJo'.,"'''!,'' "I”  'Sl-n 

econom.v.  An  economy  wherein  the  vanou.s  govern-  been  accomplished  in  the  desired  direction  without  British  troops' 'and  material 

ments  now  perform  for  the  people  the  things  that  ,uch  drastic  re.strictions  as  have  been  adopted.  were  p'assing  through  Briissebs  to-  v'  No- sboo^^ve  OmJeV'asZ^^ 

they  had  been  encouraged  to  do  for  themselves.  And  feature  is  not  the  question,  which  v.nrds  tho  northern  and  eastern  i th^t  r^il  tlit.s  fro^- 

the  governments,  therefore,  not  only  provide  an  m-  cannot  he  decided,  as  to  in  how  far  the  rcstrirtion.s 

crea.sing  number  of  jobs  but.  ,is  the  re.^iiU.  of  taxation  them.selves  will  be  responsible  for  this  .year's  let-dovvn  were  loudly  cheered  every, 

and  .super-taxation  in  all  it.--  vario^-s  forms,  they  offer  American  tourist  trade,  but  that  a  resentment  mav  recipicni.s  of  flow- 

little  encouragement  for  youth  to  endeavor  to  earn  have  been  arou.sed  which  it  will  take  a  long  time  t'o  H^rcheeriuT^V'ntV'emh'usd 

by  labor  or  by  enterprise  a  larger  income  than  that  |  remove  and  may  be  follo-wed  by  retaliatory  measures  the  Belgian  pubiie,  '  All' the  time, 

which  can  be  secured  from  a  gov'emment  jeb.  which  will  have  far-reaching  effects.  It  is  always  however,  the  incessant  nir  rnids 

out  going  into  an  analysis  of  the  various  taxation  ;  papjpr  to  destroy  than  to  build  goodwill  and  Canada  more 

srhediiles  it  is  not  difficult  to  convince  the  average recent  year.s, 'through  both  governments  and  private  '  ’"'7  I’’'”®®*''®  ''«® 

individual  that  he  is  "working  for  the  government"  organizations  has  made  a  substantial  n  ♦  .  •  9'i'f'l''l}  be.ng  engulfed  in  tho  dnn 

,  a.  .a  .a,  .  •  .v,  '"g<^"‘zations,  nas  made  a  substantial  investment  n  ser  zone,  ."o  mm  li  that  most  of  the 

whatever  th*?  .=o-irce  of  his  revenue,  and  that,  in  the  an  endeavor  to  nnt  tvio  v,>o.ki,,  ,  j-  i  .■  .  .  i 

““  enaeavor  to  put  tne  nighly  profitable  summer  buri-  diplomatic  rep-esentativcs  wereal 


Too  Much  Radio  News 


SCRAP  BOOK 


Clocking  Friction 

Telling  frietion  in.ste.ad  of  time,  an 
I'Mraordinaiy  machine,  inventerl  re 
lentlj.  can  determine  for  Iiibric.ant  re- 
.seari  hei'.s  the  liibi  ii  at  ing  proiierlies  of 
an  oil  film  only  one. tenth  of  a  mil 
lionth  of  an  inch  thick. 

The  friction  is  measured  by  pre.s.=ing 
'liamonds  on  highly  pnli.shed  and  tbiii- 
l,\  bihricaterl  surfaces  of  .steel,  gold, 
platinum  an<l  rbodiiim  with  a  force  of 
more  than  ion, non  pound.s  to  the 
square  inch.  delicate  electric  eon 
fact  ilevice  i.s  .so  arrangeil  that  if  the 
diamond  m.tve.s  three  quarter.^  of  a 
thoii.sandtb  of  an  inch.  Hie  movement 
IS  recorded  on  the  dial.  —  .4.  P.  L. 
ISiilletiu. 

"Hidden"  Treasure 

Rawlinron  fell  that  the  warning 


ties  they  enjoy,  of  the  jilea.sant  places  Work  hard  and  play  hard,  but  _ 

into  which  their  live.s  have  fallen  don't  worry  ab.oiit  the  war  .situation!  Rawlinron  fell  that  'hf  ''arning 
than  at  this  jKirtieiilar  sea-son  of  the  |  .-my  more  than  you  lan  possthly  hi  lp.  i"’’®  Innger  to  he  iinheeried.  .lany 
year  a.s  they  watch  their  littln  one.s  ,  xhat'.s  eminentl.v  .sane  advice.  Hmes  he  ho'l  felt  that  coneealcil  some- 


11  pa..uis  uii  uKii  iiiK.n.s  I  -  pigy  N'or  shoiiM  vve  forget,  as  one  Medical  journals 
ord.s  the  noithein  and  c.astein  writer  remin'ls  us,  that  all  thi.s  free- ;  niimher  of  met 
ontiers.  d'vm  of  e.xistence.  and  frecklom  from  ’  mental  treatment 

They  were  loudly  cheered  every,  any  direct  threat  of  immediate  inva-  |  months,  It  may  1 
be-e  and  were  recipienis  of  flovV-  "}  "t’ ,  desivondent  i.rpndir 

.  ♦  I  f  .u  I  North  Sea  -  -l.reat  Lrilain.  the  home  Prolvahlv  a  g'io»l 

s.  rigarette.-,.  sweets  and  so  fu'  th  '  ,  god  the  ia.,t  cita.iel  of  free-  |  ^orse  by 

id  tioir  rhepitiil  .spiiit.'  enthii.sd  demovracy  in  Europe.  — |  uan  ladio  commet 


the  niimher  of  mental  ca.ses  requiring 
mental  treatment  in  Hie  la.st  two 


last  analysis,  vvha.tevei  his  effort."  or  whatever  th"  ^ess  created  by  visitors  from  over  the 
ris’its  he  takes,  he  is  not  likely  to  have,  on  the  aver-  permanent  basis 
age.  more  of  the  world's  material  goods  than  th? 

youth  who  in  the  first  place  takes  a  government  job  —  ■  - - ~ 

vAith  the  promise  of  a  moderate  income  and  an  assured  ^  .  /" 

pongion  '-urt  Lomments  on  Current 

And  so  vve  would  say  to  Mr.  Mathew.son  that  h’s  ———————  - 

government,  and  other  governments.-  should  not  only  Seems  that  Britain  is  expected  to  figt 
give  assurance  that  there  will  be  a  minimum  nf  par-  the  benefit  of  others, 
ticipation  and  interference  in  btisiness  but  that  the  :  ¥•  ¥  48 

governments  should  recognize  that  business  can  bear  Sometimes  vve  wonder  what  Hitler  thin 
only  so  much  ta.xation:  that  if  th“re  are  tn  be  only  tween  .speeches— and  while  m.aking  them, 
meagre  rewards  for  those  who  try  to  do  for  them-  ■  ;8  ^  ^ 

selves  there  will  be  an  increasing  mum'oer  of  those  I  G^^ada's  big  wheat  surplus  prove."  t 
who  will  .seek  government  j,obs  ^ 

Let  business,  rather  than  governments,  provide  the  ^  y.  x.  y. 

jobs.  .And  business  is  readv-  if  allowed  to  function  un-  ' 

,  ...  e  J  1.  fvtill  nothing  has  dev'eloped  to  upset  tt 

der  conditions  of  economic  good  health.  ®  ^  ' 


whc:-e  and  were  recipients  "f  'vV;,,, 's^.v-  -Great 

ers,  rigarette.-,.  sweets  and  ."o  forth. 

.and  their  cheerful  ."pint."  enthii.sd  riem.aciacy 

the  Belgian  piihlie,  .All  the  time.  iiahfa.r  IJcrnl'I. 

however,  the  incessant  .air  raids  i  _ 

oyer  Belgium  were  becoming  more  |  ^  War-Speed 

violent  and  the  r.riissels  area  was  , 
quickly  being  engulfed  in  tho  dnn  XVhy.  some  may 
gcr  zone,  ."o  mm  h  that  most  of  the  T  *he  np(  e<"itj  foi 
diplomatic  rep-esentativrs  wereal 


ness  created  by  visitors  from  over  the  border  on  a  im'iving  to  O.stcnde.  where  the 


rmanent  basis.  Belgian  Government  were  jirejvar-  ijividu.al.  indomitable  cmira! 

ing  to  cstabli."h  iheniselevs.  Thoiis-  pehting  man.  cannot  of  t 

_ _ and."  of  people  from  eastern,  cen-  avail  m  stem  the  tide  of  i 

^  ”  tral  and  northern  ndgiiim  had  nl-  me-hanized  mon,"ters  on  tb 

CurF  Cftmnn^nf«  on  C nrr»n¥  F%/»nfc  ready  pi.s.spd  ihmugh  Brussels  to-  in  'he  air.  Heroes  with  rifl 

v.urr  v.omments  on  v.urrent  events  been  weu  ."ain.  ,30  he  defe; 

■'  -  r  u  J  1  •  .  c.ovvanl  in  .a  tank.  Hence  : 

„  m.aehine  gun  o„trage.s 

Seems  that  Britain  is  expected  to  fight  alone— for  upon  rhem  were  sprendin?  rapidly.  kind  and  typo  nf  war 

a  VNanaCif  r\f  ^  ^  ^  If  fVto  onomA*  is  tn  Ho  floff 


any  dirrt't  thioat  of  mimorhate  inva-  |  nionths.  It  may  Ix^  dno  to  too  mnuh 

."ion  "is  due  to  ;i  little  Lsland  in  the  uosjvondent  brooding  abniit  Hie  w.ar. 

NorHi  Sea"-  -Great  Britain,  the  home  |  Proliahly  a  goo-l  deal  of  thi.s  worry 
nf  liberty  .and  the  la.=t  oita'lel  of  free-  j  jg  made  worse  by  listening  to  Amer- 
dom  .an-I  dem.ai  racy  in  Europe.  —  j  p.nn  ladio  commentators  dramatizing 
Halifax  llcrat4.  war  news.  .-V  goo-l  way  to  give  th" 

_ _  nerve."  a  rest  ls  b.v  keejiing  (he  radio 

At  W’ar-Speed  j  worry,  of  course,  does  nobody  any 

Why.  some  may  a.sk.  all  this  talk  '  good.  One  cannot  shut  eyes  and  ears 
of  the  ncce.sity  for  sjiepd  in  our  na-  |  to  what  i.s  going  on  in  the  world.  That 
tional  effort  to  win  the  vvar?  The  >  would  be  unwise,  cve.i  if  one  could 
answer  i."  obvinii.s.  This  i.s  jirimarily  i  do  it.  But  mere  depression  over 
a  war  of  machine-.  Valour  in  the  in-  '  thing."  beyond  the  individual  eontr.vl 
-iividii.al.  indomitable  courage  in  the  j  doe,,  no  good  either  to  the  individual 
fighting  man.  cannot  of  them-elves  |  or  in  .solving  the  problem.  —  Kitchr- 
•  vail  In  stem  the  tide  of  advancing  <  m '■*  ftccarl. 


Sometimes  we  wonder  what  Hitler  think3  abotit  be- 


rianada's  big  wheat  surplu.s  prove."  th.at  one-half 
the  world  doesn't  know  what  the  other  half."  eating. 
48  •¥•  ^8 

Still  nothing  has  dev'eloped  to  upset  the  conclusion 


tr,il  .ond  northern  Bclgiiim  had  nl-  mechanized  monsters  on  the  land  or  - 

re.ady  pi.sscd  ihrmigli  Brussels  to-  in  'he  air.  Heroes  with  rifles,  it  has  From  Arlolf  to  Benito 

wards  the  co.'i.sf  area",  and  storie."  'y*'''  ."aid.  can  be  defeated  n  a  .  have  hear,  fniiinr. 

c.o'iard  in  .a  tank.  Hence  the  impe-  |  Those  who  have  been  telling  us  that 
O.  bomb  .and  iTi.Tchme  giin  outrages  f^ir  speed  in  production  of  i  Hitler  has  persistently  u.sed  .Muf.solini 

upon  them  were  sprc.ading  rapidly,  ^very  kind  and  type  of  war  material.  |  a"  a  tool  will  have  to  take  back  this 
^  ^  ^  jf  onemy  is  to  be  defeated,  our  !  cruel  accusation.  We  .say  .so  because 

Xfv  wife  and  I  were  ordered  to  fighting  men  of  the  land,  the  .sea,  and  B  Dure  was  presente-i  with  an  armor- 
Ic-ave  Brus.sels  by  Monday  morning  the  air  must  have  the  vital  support  of  e-I  train  wjth^all  the  good  wi.shes  of 
10  go  bv  ear  to  Ostende  In  nor-  the  m,a(hines  and  the  superiority  in  'he  Fuehrer,  I'.eneral  Hitter  von  Fohl, 

,  .  ‘  .  .  numl-K-r-  of  them  too  On  then  with  who  made  tho  pre."ent.ation,  assuring 

ma!  times  such  a  tourney  ran  he  ntiniper.,  or  mem.  mo.  i  „  .  .  k;,  ucr 


eomforrahly  areoniplishe.d  to  ^"'^'--Wor'k 
hour.",  hut  it  took  us  at  least  four  j 
hour."  In  Brn.ssels  itself  we  were  '  ifrratd. 
stopped  about  every  l.hhh  yards  i 


task  of  retrieving  past  delays 


for  ex,an)inaiion  of  our  papers.  If 
appears  there  were  .«fill  a  con- 
."iderahle  numher  of  paraehiitist.s  at 


-‘Work  .at  war-speed  for  victory  ’  is  "which  is  not  only  jm-ciou."  to  the  | 
the  slog.in  of  the,  hour.  —  Halifax  Italian  people  but  also  to  the  German  j 
Herald.  nation."  I 

_ _ _  This  is  very  thoughtful  of  Herr  | 

“/■'  •  4.  2  T  JJl  ”  .Adolf.  The  time  ma.v  not  lie  far  dis-  | 

Unme  vJut  or  1  waddle  tant  when  airplanes  nf  the  Roj  ,al  .Air  j 

In  England  last  wee)<,  Mr.  •"hur-  Force  will  be  paving  much  more  at-  | 


that  Canada  was  wonderfully  well-prepared  for  peace.  I  lihertv;  one  ."Oldier  told  u."  they  :7'e'’7r77’oTali^Tns?^  w7nin^  m“y  "than  it""ha.s  found  h'"'n'e7s'- |  r" 


Iwliere  in  his  flat  was  a  quantity  of 
v.'iliiable  .silver. 

"You  arc  right,  .lohn."  sai-l  Mrs. 
Kawlin.son;  "vve  mu.st  bunt  for  it." 

’  'I'h.'il  night  they  speni  a  considerable 
■time  in  Knot-king  thi-  walks  to  fiii-1  a 
'  hollow  jilace.  At  Uust  they  hit  upuu 
It,  an-I  cifter  some  artistic  manip’ilii.- 
'  tion  of  a  chisel  and  a,  eoke-hammer 
:  ftavvliip-ion  snei  ee-leil  in  dislodging 
j  several  brick".  There,  hidden  on  Hie 
I  other  .‘iide.  toy  tho  ri-a lizat i-ip  ol  hi.'; 

-Iri'ani.".  Valuable  silver  jilate  —  onl.v 
.  waiting  for  them  to  take  it. 

I  They  gloate-l  over  theii-  find.  But 
ju.st  as  they  were  consi-lering  how 
-  they  should  spcnil  the  money  it  would 
■  realiz--.  there  .  ame  a  furioiui  ring,  aiul 
!  their  next-door  neighbor  1-oum  ed  in. 

"What  do  you  me.-m  by  breaking 
into  my  dmmg-room  i  iiplioaid'.’"  he 
gaspcil.  —  ('h)i‘stian  Heiriicr  Mniiitor. 

Lpss  Good.s  by  Toutists 

For  the  month  ol  .May,  184ii,  goivl" 
entered  under  vv  hat  is  kn-vwn  a:-  Hie 
‘  "Hiiniired  Dollars  Exemption  riause". 

I  by  Cana-lian  tourksta  returning  frfun 
I  the  I'nifcd  States,  were  to  the  value  of 
I  $827,0(10  as  (iim)'are-l  with  $.S.'’,0.(i00  for 
I  Hie  i-orrcspon-luig  month  of  1858. 

I  t'lofliing  headed  the  list  with  $.918,iiii0, 

!  compared  with  $418,000  for  May  last 
I  year.  Hailbis  brought  in  in  .May 
j  were  valued  at  $38.0iiO  comjiarc.!  with 
I  $82,000  in  .May  last  year, 
j  For  the  five  months  of  the  calend.or 
.year  ending  .'lay  last,  the  total  valii-> 

I  of  goods  brought  in  from  the  t  niie-l 


Enforcing  the  Havana  Pacts 


had  had  tn  b.ittcr  onfcof  them  down 
with  the  butt  end  of  a  rifle  be- 


sharply  against  vvar  hvsteria  witi-h  sa.ry  to  date. 


Quite  evident  that  a  lot  of  people  in  the  United  overpowering  him.  Leaving  j  I, 


hunting  against  "Fifth  Columnist.","  province  to  warn  Mu.s.solini  that 


■D  fading  th"  new."  from  Havana  leave."  the  im-  state."  would  rather  fight  about  the  draft-  than  fight.  Brn.ssels  behind  us,  we  were  soon  I  must  n 
prc.s.sion  that  too  much  .should  not  he  expected  >r.  tt.  y.  ^  'in  the  midst  of  feverish  army  ar- !  ties  an 


from  the  conference  '  disigned  to  bokstcr  the  Munroo  3  his  "■i'o:"„,“od“'‘in  "  n'o's'itin'n"""  I’mm 

Doctrinp  with  nrw  bar?  against  war  dangers  from  ,  •  n  f  u  i  r  u  i  position  long 

...  »  1  *v.  ♦  .u  c  J  1  hirthda>.  Cute  little  ra."cals,  full  of  childish  thought- !  trans:inrt  columns  of  nmmiinitinn. 

Europe.  I”  IS  reported  that  the  conference  ended  I  ,  ,  ‘  „r 

'  '  fulness.  1  for-d  supplies,  and  every  kind  of 

"with  a  flurry  of  cheer.",  speech  making,  and  docu-  ^  j  wa-  paraphernalia,  were  to  be 

ment  .signing."  But  it  i.s  admitted  ^hat  this  climax  was 

reached  onlv  after  last  minute  qualifications  and  re-  United 

servations  of  Argentine  and  .seven  other  of  the  21  /hat  ;  "What  this  country  needs  is  a  good  five 


forp  ovprpowprins  him.  Lcavinc  [  mVl  the  English  rooplp  tho.v  ha^l  bottor 
Brnr'?:rlB  behind  us,  we  were  soon  I  must  not  bp  unmindful  of  <’ivil  libor-  I  "visitors"  ■ 
in  the  midst  of  feverish  army  ar- |  tins  and  of  frpo  spo^'eh;  must,  not  ^  lativ)n"  of  i 

_  n nt i -a i rera f t  fruns  were  j  "mnkp  orimos  out  of  silly  twaddlo.  .\s  i  piro  bp^in.* 

being  placed  in  position  —  long  f  eonsequenee.  the  Hriti.sh  Home  Offi- |  through  hi 
,  _  ,  „  i-e  toilav  is  reviewing  .score';  of  .sen-  Sigiiur  'in 

iran-cfirt  eolumns  of  ammunition.  _  _ _ i.J  ,kV,,  ,..i.. 


i-e  today  is  reviewing  .score';  of  .sen-  Sigiiur  Virginio  Gayda  the  other  day. 
tenres  imposed  upon  British  people  in  that  Italy  would  play  her  jiart  in  a 


lijipncs.  aim  cM-i.v  hum  '"I  recent  weeks.  In  thi.s  eoiintry  vve  all  three-vva.v  plan  of  this  nature.  So 
:iaraphernalia.  were  to  be  ip  pgy  ijp-tioniage  to  lilverty;  to  Benito  may  yet  fiiKl  his  armoreil  train 

everywhere.  Arriving  at  talk  alvout  demoi-racy;  to  boa.sf  of  our  Dus  useful  as  <li(|  Napoleon  hi."  barou- 
the  fir.s-t  town  of  any  size,  i  allegianee  to  Briti.sh  tradtiions.  What  I  i  he  at  Waterloo. 


It  will  hardl.v  he  said  in  this  election  in  the  United 


.Ameriran  republies,  I  cent  cigar. 

Cordell  Hull,  the  T’nited  States  Secretary  of  State,  ■¥•  48  48  48 

in  leaving  the  conference,  raid  that  much  had  been  Havana  ronferenre:  Peace  by  palaver  may 

aerompli."hed  He  had  reference  partirul'irly  to  th"  pc^ve  to  be  a  fal.-e  security  if  there  is  no  provision 
following  three  point  program  to  which  the  minister."/'^'’  enforcement. 

representing  the  various  countries  attached  their  48  48  48  -=8 

names;  .lohn  L.  Lewis,  the  CTo  president,  declares  that 

1.  A  .'.o-called  "Act  of  Havana,"  which  definite-  his  organization  is  opposed  to  peacetime  conscription, 
ly  declares  all  the  .-'merican  republics  to  be  op-  Peacetime?  We  like  that, 
posed  to  Chang"  or  menace  of  change  in  the  .status  y.  x.  x.  x, 

of  European  pos.scssions  in  the  \Vestern  Hemis-  '  ^ 

phere.  Canada  is  now  paying  the  doctor’s  bills  for  an  ailing 

2  Inter-Ameriean  co-opec.-pion  to  combat  "fifth  wheat  industr.v  in  the  hope  that  when  it  recovers  it 
colurnn  or  other  infiltrating  .subversive  elements  ^-ij]  again  be  a  real  contributor  to  the  national  family 
■which  may  exist  or  .sei;-k  to  exist  in  the  Western 
Hemisphere.  income. 

?-Iiitual  effort  to  m.aintam  economics  in  an  48  48  48  48 

‘  -Amcric.an  way,  with  precautions  against  market  :  it  jg  being  suggested  that  the  Ottawa,  government 

dislocations  cause-]  by  the  -x-ar  and  to  guard  •  ,  •  k  .  .  • 

-  ,  .  .  II J  I  I  J,  lai  I  showing  much  greater  enterprise  providing  unem- 

-agamst  encroachment  ot  I-.un-pean  barter  .systems  e.  »  i  i  „ 

‘  ptoyment  insurance  for  after  the  w-ar  than  it  did  in 

"bile  this  IS  an  impressive  agreement  and  there  will  , 

,  ,  ,  ,  .  regard  to  a  vx’artime  program  to  take  care  of  unern- 

be  general  hope  among  <’anadiaM:s  an-l  others  that  it  .  ,  .  . 

,  ployment  during  vx-ar. 

will  be  lived  up  to  and  attain  the  de.sired  purposes. 

there  will  be  many  who  will  doubt  whether  peace  can  *  ^ 

be  guaranteed  by  jracls  and  agrei-meuts  alone.  There  Britain  fights  v-'ilh  the  blockade  economic  pre.ssure, 
i.s  little  in  history  that  i.s  rea.ssiiring  on  that  point.  'I'he  Hither  than  rulhle.s.s  destruction  of  life  and  property. 
League  of  Nations  and  Hie  V^ers.ailles  'i'reaty  might  be  And  soon  vve  may  expect  organized  llood.-i  ol  |uoj);i- 
ineiilioiied  in  this  conneelion.  Had  the  ideals  propoiuid-  to  show  that  Britain  will  not  liglit  by  tho  rule.- 

ed  and  tlie  agreement  entered  into  been  lived  up  lo  down  by  her  enemies, 
in  letter  and  spirit.  Euro^ie  would  not  now  be  engaged  ,  48  48  48  V 

in  the  greatest  conflict  of  all  time.  i  Inspired  statements  issued  in  Rome  and  Berlin  in- 

And  so,  while  we  would  join  in  the  congratulations  dicating  that  Britain’s  defensive  preparations  arc  now 
on  the  measure  of  success  achieved  at  Havana,  we  ."uch  that  an  attempt  at  invasion  has  been  jiostponed 
would  not  advise  our  friends  among  th"  nation."  to  put  make  good  news.  But  if  thoy  are  merely  another 
too  much  hope  in  the  agreements  signed  That  ha.s  pha"e  of  propaganda  they  should  he  carefully  di.~- 
bcen  the  great  mistake  of  democratic  nations — hoping  counted  as  being  perhaps  too  good  to  be  true.  , 


.lohn  L.  Lewis,  the  PTO  president,  declares  that 
his  organization  is  opposed  to  peacetime  conscription. 
Peacetime?  We  lik"  that. 


Inside  Stories  of  the  Street 

pa.ssina  of  the  Honourable  '  dustry  in  '  anada  should  place  itself  Panada.  He  alvvav.s  .stated  that  he 
Carrel  recalls  the  fact  that  for  'ci  the  sfroncesf  position  possible  in  liked  the,  long  odds  on  any  horse 


Canada  is  now  paying  the  doctor’s  bills  for  an  ailing  ; 
wheat  industr.v  in  the  hope  that  when  it  recovers  it 
will  again  be  a  real  contributor  to  the  national  family  dii 
income.  Ic.'rii 


It  is  being  suggested  that  the  Ottawa,  government 
is  showing  much  greater  enterprise  providing  unem¬ 
ployment  insurance  for  after  the  war  than  it  did  in 
regard  to  a  wartime  program  to  take  care  of  unem¬ 
ployment  during  war. 

J8  48  -8  *8 

Britain  fights  with  the  blockade  economic  pie.s.sure, 
rather  than  rulhle.s.s  destruction  of  life  and  property. 
And  soon  vve  may  expect  organized  flood.-i  of  propa- 


over  thirty  vears  he 

conipet 

A  I  ’.’LO(  ENT  v.a.s  a  very  frequent 

AIM!  OK  visitor  to  the  local.  The  local  Street  has  lost  another  — — - -  coni.  Ik-art 

Street,  Mr.  Parrel  familiar  and  distingtiished  figure  in  Over  the  past  few  weeks  the  Mont-  sh-utage.  so 
wa  member  of  what  w;i,s  known  the  death  of  Sir  Thomas  real  market  has  enjoyed  a  very  .--tanrianl  die: 

as  1  -c  .Morden  group,  and  they  were  IJKED  Tait.  Primarily  a  rail-  heartening  advance,  other  name. 

r(-;-i--qsihle  tor  the  merger  of  the  TH’E  AIIYES  road  man  Sir  Thomas,  HE.ARTE\I>’(i  Stocks  had  been  in  ‘‘i‘’'“” 

dii  ■  nt  steamship  line."  into  Hie:  for  the  last  twenty  ADA’ANCE  the  doldrums  so  long 

c'Di-  a  Steamship  Lines  Limited,  and  years,  had  made  his  headquarters  in  that  traders  had  Ma/;a/hu.gett 

a!.  -gatiized  the  Prudential  TruM  ipe  financial  district.  For  many  been  losing  heart,  and  brokers  were  ^  it  w a-;  pro 

'  mv  and  c  anad'i  Set  iirities  C'or- :  years  he  shared  an  office  vvith  the  finding  it  difficult  to  carry  on.  A  u^yt  year,  T 

p'-'  on.  which  latter  went  out  '-f  ia,to  D  Lome  McGibbon.  who  at  the  ccrt.iin  amount  cf  American  buying  ed  a  "banefi 

b'l  -  .-s  some  years  ago  Mr.  i  arr"!  time  was  head  nf  the  Atlantic  Sugar  started  the  (’anndian  market,  but  from  He;iven 

lub.stanfial  financial  inlerc.sf  in  Ilcfineries.  .Sir  Tbnm.as  w;is  a  direc- j  I  here  was  also  the  influence  of  a  '  jiiayer.-i  all 
all  -ptiijinnics.  and  in  his  capacity  i  tor  of  this  compan.v  as  well  as  many  ■  considerable  advance  in  Wall  Street  ! ''ii-aiigli  to  "i 


territory  than  it  h-a."  found  if  nece.s-  "’tuining  .•anadiami  under 

.sarv  to  date.  It  is  not  within  our  I  exemption  'va."  $2,."28.i)ai,. 

«f  1  »i«  *  1.  '  cfimpa rofl  with  $.^,0-1 1 .niM>  for  cor- 

provinre  lo  warn  Mu.'^ssolini  that  h^  ;  ..  i  .Vvod  .I  ;\- 

*  ,  ,  1^  „  .u,  I  rrspondmg  pono'J  ol  Dnrins  Jh« 

ha<l  bottor  on  tn*^*  lookout  for  ».  fr  i  *  i  i 

.  .  ..  if  fivp  month.s  ponoil  rndod  May 

visitors  hen.  and  f  the  annibi-  $l,".-,S,nVin  wa.s 

llation  of  hntain  and  Hie  British  Em-  .  y,.^,,  .$L528.nno 

pu-e  begins.  But  d  d  he  not  say.  ‘  ,,  . 

through  his  |r)urnah."tic  mouthpiece'  ‘  '  ,,  ..  ,,  , 

Signiw  Virginio  Gayda  tbe  other  day.  !  C  ,  r-  ' 

that  Italy  would  play  her  jiart  in  a  ! ^ ^'’<^tir>„al  Krvruuc  He- 

Hiree-wa.v  plan  of  this  nature.  So  ''  _ 

Benito  may  yet  find  hi.s  armoreil  train 

;i.s  useful  as  did  Napoleon  hi.s  harou-  \’ear  Without  a  Summer 

I  he  at  Waterloo.  Summer  wa.s  skijiped  entirely  m 

— —■  ■■  ■■■  . —  1  SI 8.  Farmers  wore  oven  oat.-,  mit¬ 

tens  and  ear  muff,-  to  do  their  spring- 
a  g  planting.  .A  freeze  in  .June,  with  six 

9  f  f  inche.s  of  .snow  blanketing  New  Eng- 

!»' mC  f  land,  killed  in.any  lamb",  all  the  vege¬ 

tables  and  thou.sand-i  of  birds;  ther-s 

— — — - -  '  '  were  five  inches  ot  ;-.nrjvv  in  Fenn.syl- 

Panada.  He  always  stated  that  he  vania.  ,  , 

liked  the  long  odd.  on  any  hor.e  t"h;o;:day";^^ 

rare,  and  wanted  to  take  a  prosper!  .^mp^p^tures  to  ioi.  By  July  4  Xew 

Jo  see  if  he  rnuld  lun  it  into  a,  ^lood  Knfriandrrs  aerain  overcoats.  Cold 

deal  of  money.  in  Aucust  killr«l  Iho  Nrw  Enfflan(l 


order  to  be  able  to  meet  all  outside  rare,  and  wanted  to  take  a  prospect 
competition.  to  see  if  he  could  run  it  into  a  good 


sal  of  money.  in  ..Vuguiit  killcl  the  New  Englaml 

- - -  corn.  IX--arth  of  corn  meant  a  pork 

Over  the  past  few  weeks  (he  Mont-  sh.utage.  so  ."alt  mackerel  bei  anie. 


as  enjoyed  a  v'ery  .--tandard  diet  and  ISlfi  acquired  an- 
lieartening  advance,  other  name.  "M.ackeiel  'ear.  ’  .A  brief 
Stocks  had  been  in  cood  weather  in  September. 

the  doldrums  so  long  /'  "'m'la  %  s"ns,^",n 

.  ,  ,  Oetober  brought  12  tnelie.s  of  ."now  in 

that  traders  had  Ma.s.=achu."etts. 

rt,  and  biokets  vveie  |.  „y,.  probably  cold  ei-erywhere 
till  to  carry  on.  A  u^yt  year.  Th"  London  Time.s  re-  ord- 
cf  American  btl.v'ing  od  a  "baneful  yt-.-ir  visitation 

:ndi.8n  market,  but  from  He;iven."  In  Sweden  there  worn 
the  influence  of  a  '  prayer.-i  all  .siiiiimer  for  warmth 
vance  in  Wall  Street  ! ''ii-aiigh  to  save  Hu-  crops.  Giiqiing 


(■(■tor  look  a  very  ac  tive-  inter-  other  concerns  tliiit  Mr.  McGihlmn  :  tluit  provt-d  one  of  the  main  factors.  -  1'"'  ""  cxplaiuiHim  ol  sin  h  w i-alliei . 
I;  all  the  undertakings.  In  more  vviis  interested  in.  Sir  'riiomas  en- I  Brokers  state  that  1  he  market  i.s  bare  j  iiliuiK-d  siiiispots.  w  iiu-li  were 

years  he  was  elost-ly  allied  to  '  joyed  wonderful  health,  and  over  the  |  of  slocks  nroiind  current  levels,  and  j  ..na,',';  ! m 

,  l■(■clion  of  Hie  I’liidciil  ial  Tru.sl,!  la.sl  ivveiity  five  years  look  a  partieu-  |  tin  order  for  a  few  hundred  shares  in  gciT  diDl '*1  ro'u he*  gVe.al''V(ilc;iu  ex- 

ic  from  ill-live  iiilerei.l  wheiP  lar  iiuerest  in  developing  different  :  many  issues  would  foree  them  up  |,|,',,si,i'i,g^  of  i.si,',  in  Hu-  DiiU  li  Ea.sl 

lUlrol  of  il  weni  to  other  iiUer- ;  mining  projiei  ties.  He  alw-ays  took  j  several  jioints  from  whieti  Ihey  tire  in,ij,.s  had  c-iil  off  Hu-  .siu\'.-i  rays. 

Ill  iipue  recenl  years  .Mr.  Par-  a  jiersonal  iiilerest  in  every  phase  of  j  selling.  Fnle;ss  somelhing  unfore-  ijm  wi-;iHic-r  ma.v  make  tiisloi-y. 
'.(•  a  gri'iil  deal  ol  his  lime  and  Hie  develoimienl .  ami  would  often  I  seen  happens  in  the  war  siliiation  Discoiiragi  iiu-iii  and  desi  it  uHoii  i  iiii.se.d 

lo  till-  ilcvelop;;i(  111  of  Hie  iiiil’i  discuss  w  illi  his  friends  the  I  rcmeii- |  Iheie  is  a  feeling  that  holli  Hie  Am-  :  1>.\  Hu-  "Vi-;ii  wiHi.uU  a  l/C.mmi-i  ’ 

l  iiper  iiidu.sH.v  in  i  anada,  aiid  al  dons  pos-sitdlities  Hiere  were  in  dif-  I  ei  ii-an  and  Panadian  mark<-ls  will  j  i-onl ribno-d  naiti  rially  to  Hic  gn-al 

n  c.--pen.se  made  a  careful  ferenf  mining  fields  in  Panada.  For  give  a  much  heller  aecouni  of  them-  ! '"'-ui'loii  fiom  -N'-w  England  In  1.S17 

lliat  Dst;»l)li.sh(Ml  1  he  MitMU*  Wvst.  — 
iUtlluuorv  Su  n. 


(ifvclopnH'U!  ol  tlio  pulp  riiaiiy  yoars  ho  liad  worked  on  a  i)lan  \  solvo.s.  EaruinK  slatoinonts  show 


-iry  in  the  southern  Stales.  He  of  trying  to  bring  some  proiieriy  Hhat  many  securities  are  selling:'*""'"'"" 

anxious  lo  see  what  elfect  this  right  through  the  development  stage  laway  out  of  line,  and  most  comiianies  ! - 

ilejiariui'c  "■'■'iil'l  have  on  the  in-  till  it  might  become  a  very  suhslan- i  are  bound  to  do  even  better  in  the  ,  jf,..  Financial  Time*  h  puMi.ihcd  at  ft*t 
in  I  'anad-'i.  He  tiad  written  t ial  earner,  hut  in  this  respect  he  had  i  second  half  of  the  year  because  much  Craig  .street  West,  Mnnire.il.  by  Th8 

Tl  papers  on  the  subject,  and  nothing  like  the  lurk  that  a  number  !  of  the  expense  ha.-,  been  met  in  re-,  MnntreM  i  mnnciai  Tunes  rubiishma 

ered  addre.sses.  He.  alway.s  took  of  different  Canadian."  had  in  ronnec-  ,  adjusting  plants  to  turn  out  the  large  j  Company.  Limited.  Montreal.  S«cr»t*iyi 

ievv  that  the  pulp  and  paper  in- 1  tion  with  their  mining  properties  in  j  orders  that  have  been  Ivooked.  *  A.  E.  Thoma». 
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Dominion  Woollens  6’s 


The  6  per  cent  bond  of  Dominion 
Woollens  and  Worsteds  has  been 
reeotnmeiided  to  me  os  a  pood  in- 
vestment.  The  yield  is  good  but  I 
am  wondering  just  how  safe  the  in¬ 
terest  on  the  bond  might  be.  Your 
comments  on  this  security  would  be 
appreciated. — S.B.O.,  Kitchener 

Dominion  Woollens  6’s  of  1954 
ere  currently  quoted  on  the  bond 
markeft  at  83-86,  on  which  basis 
they  provide  a  yield  to  maturity  of 
around  7%  per  cent  and  a  straight 
return  of  Just  over  7  per  cent. 

Interest  on  this  bond,  which  was 
issued  in  1934  following  a  capital 
reorganization  of  the  company,  was 
on  an  Income  basis  for  a  term  of 
3  years  ended  July  1937.  Since  then 
interest  on  the  issue  has  been  man¬ 
datory. 

Company,  which  owns  and  oper¬ 
ates  woollen  mills  at  Peterborough, 
Hespeler  and  Orillia,  has  only  spas¬ 
modically  operated  at  a  profit  dur 


/NQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  Invcsf- 
menta  and  problems  are  invit¬ 
ed.  Answers  are  baaed  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  aecsiring  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Another  View  On  Repatriation 
Of  Securities 


be  called  upon  to  pay  substantially 
more  in  taxation  to  the  federal  gov¬ 
ernment  as  a  result  of  the  increase 

_  _ „  _ _  in  the  corporation  income  tax  and 

Ing  periods  of  anything  approach- 1  imposition  of  the  excess  profits 
ing  normal  conditions  vpnr|tax,  *'••*  -- 

1937,  as  an 

requirements  were  covered  by  only 

$S.21  after  allowing  for  deprecia- 1  "'S  increase  in  taxation  and 

tlon,  and  for  1938  company  had  an  j  have  a  fairly  large  margin  of 

operating  loss  of  $2,150  and  a  net  I earnings  over  and  above  pre¬ 
loss  after  bond  interest,  but  before ;  t^eeed  dividend  requirements. 


Editor, 

The  Financial  Times, 

-Montreal. 

Dear  Sir. — I  was  somewhat  con¬ 
cerned  by  a  front  page  article 
weeks  ago  relative  to  the  possibil¬ 
ity  of  the  Foreign  Exchange  Con¬ 
trol  Board  taking  some  action  to 
repatriate  American  funds  invest¬ 
ed  in  American  stocks  by  Cana¬ 
dians.  If  -such  action  were  taken  I 
would  be  forced  to  take  a  consid¬ 
erable  loss,  and  every  holder  of 
American  securities  would  he  in 
the  same  boat.  It  would  also  place 
the  Foreign  Exchange  Control 
Board  in  the  position  of  market 
gamblers,  without  the  gambler’s 
chance.  This  is  a  subject  that 
could  be  discu.ssed  at  great  length 


pensating  benefits  to  the  govern¬ 
ment. 

1  presume  the  governmen?  would 
take  over  all  holdings  at  iho  rul- 


policy  of  that  time  Montreal  Tram¬ 
ways  Co.,  in  addition  to  carrying  a 
growing  burden  of  federal  and  pro¬ 
vincial  taxation,  has  been  forced  to 
pay  levy  to  the  city  in  the  form  of 
heavy  special  taxes  once  a  year. 
Coinciding  with  a  period  of  cur- 
_  .  Cl  tailed  traffic  volume  and  rising 

Traction  Stocks  _  costs,  especially  labor  coats,  this 

As  I  have  .some  available  funds  brought  substantial  annual  defi- 
at  this  time  for  the  purchase  of  company  in  recent  years. 

sotne  additional  .stocks  a>id  I  am  not  The  dividend  on  the  capital  stock 
holding  any  traction  at  present,  /  of  fbe  company  which  had  been 
ha/i:e  been  contemplating  acquv-ing' Af  annual  rate  of  $10  a  share 
some  in  this  group.  Of  these  I  have  i  from  1922  to  end  of  1932;  $2.25  a 
Ottawa  Electric  Railway  and  Mont-  \  share  quarterly  from  January  to 
real  Tramwa/ys  common  in  mind. !  April  1933  and  $2.25  quarterly  Oc- 


ing  price  at  a  certain  iiiuc,  and  ,  your  comments  upon  the  eamtno  1  lober  1933  to  April  1939;  was  re- 1 
what  will  prevent  the  Wall  .'Street  power  of  these  .stocks  and  /ufurc i ‘^*^ced  in  July  9  last  year  to  a  $6  a  j 
crowd  (notwithstanding  the  SEC)  ouffoofc  would  be  appreciated.  Per- !  ®bare  annual  basis.  Even  on  this 
from  depressing  the  market  ciill  \  haps  you  might  suggest  some :  STreatly  reduced  dividend  basis,  the  I 
Having  acquired  ihe  \w\A-  others  that  may  he  more  affroefive  !®fock  at  current  market  of  around  I 


GREAT 
LAKES 

CRUISE 

TO  OR  PROM 
THE  WEST 


•iXPINSI  CRUISES 
5  CAREFREE  DAYS  *40  up 


more. 

ings  what  will 
dumping  millions  of  these  liolding.s 
on  the  New  York  market;  there’s 
only  one  answer  to  that.  I  ;uii  not 
a  financier  and  I’m  not  di.-lnval  On 
the  contrary,  I  want  to  do  every¬ 
thing  I  can.  I  wouldn’t  mind  hy¬ 
pothecating  my  holdings  ftu-  the 
benefit  of  the  government  for  the 
duration  in  order  to  build  up  a  re¬ 
serve  against  which  Amerie, an  funds 
could  be  borrowed  to  meet  neccs- 


he  the  efferi  of  ^  in  this  group.—Laurentides 


40  provides  a  yield  of  about  15  per 


if 

wcic  vuvcicu  ujr  ui.  J  . .  appears  to  me  pretty  drastie  in- 

lorfcrenee  with  individual  proper¬ 
ty  rights  without  adequate  corn- 


depreciation.  of  $182,796. 


Net  for  the  past  4  years  have 


together  rather  than  be  forced  to 
sell  at  such  a  time  as  this 

'  OiVTARIO  DOTTOn. 


For  the  year  1939  a  substantial;^®^*'  reported  as  follows:  1939- • 

Improvement  in  operating  results!  5"3‘I.365;  1938  $359,052;  1937  — 

WM  reported,  gross  profit  being  1  I  1936  —  $578,896.  This  was 

Bhown  more  than  $200,000  higher ;  average  of  above  $543,000  for 
than  In  1937  at  $433,083  and  bond  |  Tbe  4-yenr  period  on  which  the  ex- 
Interest  being  earned  almost  3 ;  profits  tax  is  based.  Assuming 
times  over  after  adequate  deprecia- 1  before  income  tax  of  $750,000 
tlon.  After  bond  Interest,  deprecia- j  f®”"  Ibe  company  in  1940,  therefore 
tlon  and  other  charges  there  were '  s’^cpas  profits  of  approximately 
net  earnings  equal  to  $1.79  a  share  |  ^300,000  would  be  reported.  Income 
on  the  preferred  stock  outstanding  j  18  per  cent  on  profits  and 

and.  after  allowing  for  full  pre- j  taxes  of  75  per  cent  on  the 

ferred  dividends,  the  equivalent  of !  excess  profits  would  ab.sorb  approx- 
44  cents  a  share  was  earned  on  the  i  toiately  $250,000  to  $300,000  and 
common  stock.  I  l®Ave  net  earnings  after  all  charges. 

With  competition  from  the  Unit-  j  including  inrome  taxes  of  $4.50,000 
ed  Kingdom  eliminated  as  a  result  j  to  $500,000,  or  equal  to  about  $1 .95 
Of  the  war  and  purchases  by  the ;  to  $2.1,5  a  share  on  the  outstanding 

Canadian  government  adding  veiy ,  stock.  i  <iPvcinnmenLS  nave  remn 

in.  Pr"rtl™lly  F..,- 

ropean  market  for  Canadian  flour 
I  except  that  of  the  United  Kingdom 
and  indications  as  to  the  probable 
extent  of  demand  from  that  source 
remain  vague  so  far. 

In  other  departments  of  the  com¬ 
pany’s  business,  prospects  appear 
distinctly  to  be  fairly  good.  Industrial' 
and  business  activity,  engendered 


shareholders,  nor  can  we  .see  any  i  by  increa.sed  business  from  ('ana 
need  of  considering  a  change  into 
any  other  stock. 


GuUuSioM 


4^  « 

Canada  Steamships  Preferred 

Would  be  glad  of  your  advice  re¬ 
garding  a  contemplated,  purchase  of 
Canada  Steamship  Lines  preferred. 
What  are  the  prospects  for  the  com¬ 
pany  this  yearf  ■  C.  G.  T.,  Quebec 
Promi.sing  outlook  for  Canada 
fSteamship’s  operations  of  earlier 
this  year  ha.s  been  obscured  to  some 
extent  by  recent  developments  on 
the  grain  situation.  Grain  move¬ 
ment  from  Western  Canada  is  an 
all-important  factor  in  operating 
re.sults  of  this  company.  Recent  war 
developments  have  resulted  in  the 


Any  of  the  "straight”  traction  ^  suggests  grave  doubts 

stocks  could  only  be  considered  in '  financial  circles  if  the  $6  a  share 
the  light  of  speculative  purchases  can  be  maintained  under 

today  and  even  as  speculations  they !  Prevailing  conditions.  Widely  in- 
have  dubious  attractions  I  creased  federal  taxation  for  current 

rp„_ai_  _ _  \  \  yGRT  wlIl  furthCF  reduce  net  profits 

a  th.  the  company.  Tramways^tock 

mTnt  .n  invest-  ^ight  be  worth  a  gamble  on  its  16 

of  thi^  enntinpnt  f  11^  markets  |  pg^  yield  in  the  hope  that  com- 
mir  SL  th.  nsft  ’/o  pany  may  be  able  to  maintain  the 

t  $6  dividend  rate  for  some  time  but, 

Sn^of  the  «  a"  inve-stment.  appears  hardly 

wides^-ead  use  by  the"'  Zsses"  ^ofth  consKlering  today  in  the  light 

r-' 

Sion  y®f  f®"'  formerly  a  subsidiary  of  Ottawa  *1“®  ‘o  the  fact  that  the  com- 

ida  in  the  irti’  wl  Traction  Co.  Ltd.,  (wJund  up  about  I  been  taken  over  by  the 

of  street  railway  conditions  before 
Montreal  Tramways  Co.,  up  un- J  Montreal  Tramways  did.  Original 
til  recently,  occupied  a  .somewhat  j  stock  paid  annual  dividends  of  12 


dians  due  to  F.E.C.B.  restrictions  on  _  , . .  , _  _  _ _  _ _ 

tourist  traffic  to  the  United  States,  unique  position  in  that  it  was  prob- .  per  cent  plus  a  3  per  cent  bonus 
The  recent  chartering  of  a  number  ably  the  only  street  railw-ay  of  note  j  for  a  period  of  15  years  between 
of  the  company’s  fleet  of  boats  by  ^he  continent  which  had  been  11912  and  1927.  No  dividends  were 
the  U.K.  government  for  trans-  i  able  to  maintain  the  dividend  on  its  j  paid  between  1928  and  1933.  Divi- 
Atlantic  shipping  should  prrivp  pro- !  capital  stock  in  the  face  of  the  ris- 1  ^ens  of  $3.20  a  share  annually  paid 
fitable  to  the  company.  j 'ig  tul®  of  private  automobile  regis- 1  fmm  1934  to  middle  of  1938;  noth- 

Through  a  .sub.sidiary,  Davie  Ship- ; 'cations.  Two  principal  factors  in  1  ing  for  second  half  of  1938  and  for 
building  and  Repairing  Co..  (^:anada  'h®  preferred  pn.sition  of  the  com-!  19,39;  4  quarterly  dividends  of  30 
Steamship  Lines  has  participated  in  |  Pany  in  the  traction  field  were  Its  I  cents  a  share  paid  or  declared  for 


tlons  during  the  war  years  appear  ■  I’asis  so  long  as  the  war  lasts.  Pres- 
partlcularly  bright.  In  this  connec- ;  ®ot  .iuncture,  therefore,  appears  a 
tlon  the  following  excerpts  from  the  !  relatively  good  one  for  the  acqui- 
recently  published  annual  report  for !  fition  of  the  preferred  stock  as  an 


1939  are  enlightening:  "Your  com 
pany,  due  to  its  size,  has  to  play 
an  Important  part  in  supplying  fab¬ 
rics  for  military,  naval  and  air  force 


investment  for  income 

V  «  « 

Canadian  Investment  Fund 

In  vieir  of  recent  articles  in  your 

requirements.  During  the  period  un-  j  paper  relative  to  the  effects  of  \  ^  nlacine  of  war  contracts 

der  review,  the  amount  of  this  ^isir  tares  on  common  .storks  I  hovel  ■  placing  01  w ar  contracts 

Ki.oiTiaoci  nrao  ortr«r,o ro Mwoi v  omaii  .  '"  Ff  s  n,i  ( ommoji  .sror  ffs,  I  noi  c  j  promisc  of  a  Substantial  In- 

business  was  comparatively  small,  wondering  a.s  to  the  status  o/i®  j  nnckac-e  freie-ht  and  nther 

amounting  to  2  per  rent  of  the  sales  investment  Fund  of' u  in  pa . Rage  treight  and  other 

.No-atinne  «ro,.a  v.o(no-  moHo  .  •  .  7  ,  .  c  iiTw  "I ,  bulk  Shipments.  Passcngcr  traffic 

but  preparations  were  being  made  holding  quite  a  numherl  ^  hotel  business  is  nrnhahlv  snf 

for  a  very  much  larger  output  of  i  of  .sHorr.s.  Do  you  think  that  rcrfwc- 1 
these  fabrics  during  the  year  1940 

will  be  serious  enough  to  cut  large¬ 
ly  info  income  of  this  investment 
tru.std.  II.  F.,  Montreal 

We  doubt  whether  a  portfolio 
such  a.s  that  of  Canadian  Invest- 


Orders  on  hand,  both  for  military 
and  civilian  requirements,  ensure 
Capacity  production  of  your  mills 
well  past  the  middle  of  the  current 
year.” 

In  view  of  the  peace-time  record  ;  ment  Fund,  which  in  addition  to  be¬ 
ef  the  company,  the  bond  could  j  widely  diversified,  is  represen- 
hardly  be  classed  as  even  a  reason-  i  Native  of  many  of  the  leading  in- 
ably  safe  investment,  although  the  |  du.strial  companies  both  in  this 
relatively  small  burden  of  fixed  |  country  and  in  the  U.S.  is  likely  to 
charges  which  the  company  now  he  seriously  affected  in  the  matter 
carries  is  a  factor  of  some  impor-  '  of  income  by  dividend  reductions 
tance.  By  reason  of  the  fairly  gen-  ;  resulting  from  the  added  burden  of 
erous  yic;d  offered  on  the  security  |  ^ar  taxation  on  industry, 
at  current  market,  however,  and !  fhe  company  itself  will,  of  course. 


you  iniuK  Tnar  reaiir- \  from  small  volume  of  tourist 

™V  ,'!?ll'"l‘®affic  from  the  U.S.  but  this  may 
almost  If  not  more  than  offset' 


naval  shipbuilding  contracts  recent¬ 
ly  placed  by  the  federal  govern¬ 
ment.  This  should  prove  an  addi¬ 
tional  source  of  income  and  earn¬ 
ings  for  the  company. 

On  operating  revenues  for  last 
year  lower  by  over  $.500,000  than 
those  for  the  previous  year  the  com¬ 
pany.  by  reason  of  a  market  reduc¬ 
tion  in  operating  expenses,  was  able 
to  report  a  moderate  expanrion  in 
net  earnings  after  all  charges,  with 
$1.21  a  share  being  earned  on  the 
preferred  stock  as  compared  with 
$1.12  a  share  earned  in  1938.  Bal¬ 
ance  sheet  position  was  improved 
materially  as  a  result  of  1939  oper¬ 
ations.  net  working  capital  being  in¬ 
crea.sed  by  vover  50  per  cent  to  $2.- 
027,234  and  cash  and  demand  depo- 
sits  being  shown  about  $520,000 
higher  than  on  the  1938  statement. 


generous  return  in  addition  to  more 
or  less  favorable  security  of  Income. 

CMS.  COJrSOLIDATED  FELT 

The  common  and  7%  cumulative 
preferred  stocks  of  Canadian  Con¬ 
solidated  Felt  Companj’,  Limited,  will 
be  removed  from  the  list  of  the 
Montreal  Curb  Market  at  the  close 
of  business  on  Wednesday,  July  Slst, 


Dominion  Rubber  Company,  Limited. 


Bank  Clearings 


Bank  rlrsrings  In  Csnsda  fnr  th#  week  endMl 
July  2.Sth,  1940,  and  eomparlaoni  with  s  year  aso 
follow: 


favorable  franchise  with  the  city  of  j  current  vear.  adding  up  to  $1.20  _ 

Montreal  and  the  fact  that  it  was  L-hare  foV  1940.  At  current  mhrket 
^rving  the  metropolis  of  French  i  of  about  lOi^,  stock  provides  a,  ,, 

Canada  and,  therefore,  catering  to|yjei(j  of  around  11  Va  par  cent  on'  12  Victoria 
a  public  which  looks  upon  economy  i  pasls  of  this  year’s  dividends,  much' 
as  one  of  the  chicfest  of  virtues.  too  generous  a  return  for  the  inves- 
Rome  years  ago  the  hectic  past ;  tor  who  is  looking  for  anything  ap- 
record  of  the  City  of  Montreal  for  ■  proaching  a  secured  income.  Status 
patronage  and  legislative  extrava-  of  stock  appears  much  the  same 
gance  finally  caught  up  with  it  and  as  that  of  Montreal  Tramways, 
the  city  got  into  serious  financial  We  can  recommend  no  sub.stitu- 
difficulties.  At  the  same  time  the  pro- ,  tions  for  these  2  securities  from 
Vince  of  Quebec  had  a  government ,  among  the  straight  traction  stocks, 
which  had  been  elected  on  a  plat- '  B.C.  Power  "A”  or  Quebec  Power, 
form  one  of  the  chief  planks  of ,  stocks  of  companies  which  are  in 
which  was  curtailment  of  the !  the  electricity  and  gas  distributing 
"powers"  of  vested  interests  in  pub- 1  business  as  well  as  operating  in  the 
lie  utilities  of  the  province.  As  a  re- '  street  railway  field  could  be  con-  i 
suit  of  a  joint  provincial  municipal  sidered  as  Investments  with  fairly^ 


1940 

1939 

$ 

* 

1 

Montrssl . ......_ 

88,182.213 

9.6,2.60.843 

2 

Toronto. 

38,008.734 

88,896.726 

8 

Winnipeg  . ...... 

34.7n.8..8S.8 

.3.6.180.090 

4 

\  anfouv^r  .  , 

17.643.248 

16,142.478 

B 

Ottawa  . 

21.'»3«.3fi0 

13.904.337 

6 

HOmilton. . 

.6.8S2,.36n 

4,804.228 

7 

Ouebi**'  . . 

4,813.640 

4.218.441 

A 

IronHon . . . . 

2.207.712 

1.984.821 

P 

Halifax  . 

2,829.804 

2.293,447 

11 

.6«int  John . 

1 ,9.6.9.362 

1,7S.6,444 

'  12 

^  jeforta  .  . . . 

1.784,862 

1.683..619 

1  13 

Resina  . 

4,066,271 

8.388.791 

14 

Edmonton 

3,778,1,88 

8„624.446 

LS 

Brantford . 

879,540 

7.33,227 

IS 

Kingston  . 

828,008 

647.245 

17 

P^t#rborouah. . . . 

fi49.07.'» 

611.819 

lA 

Windior  . 

3,878,973 

2.074.360 

22 

Fort  William  .  .. 

83.6,230 

696,823 

28 

Sharbrnoke.. . 

783,186 

723.480 

24 

Kitch^nor . 

991,832 

961.190 

2't 

Moorp  Jaw . 

4A0.823 

.684.998 

30 

New  Wsstmlnstor. 

723.008 

888.238 

84 

Saskatoon . . 

1.224.282 

978,182 

HB 

Moncton  .  _ _ _ 

946.789 

890.903 

88 

Chatham. . . . 

486. .666 

427.620 

42 

Samla  . 

403.715 

423.982 

.882 

Sudbury  . 

1,018.286 

1,189,283 

B81 

M#dicihp  Hat. 

200,930 

219.987 

000 

PHncp  Albort .  . ,  * 

816.08.6 

303.203 

870 

Lpthbridsp  .... 

409.941 

482,988 

Brandon  . . 

.30.6,8,6.6 

297.811 

81  rttis* . 

289,814.34.6  282.808.291 

the  early  prospects  for  the  com¬ 
pany  ,  the  bond  appears  to  offer 
some  attractions  as  a  speculative 
investment  for  income  and  possible 
moderate  term  market  appreciation. 
It  is  an  investment  which  will  bear 
watching,  however. 

H-  >(■  H- 

Dominion  Coal  Preferred 

Having  some  money  for  inve.st- 
ment  and  wishing  to  obtain  as  good 
1)  a  return  as  possible  eommen.snratc  \ 
*  ’  with  reasonable  .safety  of  dividends. ' 
I  have  been  con.sidcring  the  pur- 
chaise  of  Dominion  Coal  preferred. 
i  I  read  in  your  columns  in  a  recent 
issue  that  preferred  stocks  in  gen¬ 
eral  seem  to  have  better  attractions 


How  is  the  exce.s.s  profits  tax  likely 
to  affect  the  net  profits  of  this  com¬ 
pany  f  Will  it  leave  enough  for  pre¬ 
ferred  dividend  needs?  —  P.  M.  P., 
Windsor 

At  prevailing  market  of  19-19’2, 
Dominion  Coal  preferred  provides  a 
yield  of  around  7'34  per  cent  on  its 
annual  dividend  rate  of  $1.50  a 
share.  On  the  basis  of  operating  re- 


falrly  definite  attractions  as  a  spe¬ 
culative  investment  for  income. 


a  share  on  the  outstanding  pre- 


be  affected  by  the  higher  corpora¬ 
tion  income  tax,  but  whether  to  an 
extent  great  enough  to  call  for  ad¬ 
justment  of  the  dividend  rate  on  the 
stock  is,  of  course,  problematical. 

In  any  event  we  can  see  no  par¬ 
ticular  reason  for  anxiety  on  the 


Help  Win  the  War  by  Buying 
War  Saving  Certificates 


(C 


From  Brussels  to  London 


tContinued  from  Page  8) 


centres  food  and  hot  drinks  were 
being  distributed  to  them.  We  saw. 
too,  the  more  vivid  reminders  of  the 
havoc  of  war-  hospital  trains  with 
their  heavily  laden  burden  of  human 
suffering,  and  we  realised  the  more 
what  a  horrible  thing  war  is. 

From  Deauville  we  spent  a  few 
days  at  a  tiny  village  on  the  Nor¬ 
mandy  Coast.  It  would  seem  to  be 
out  of  all  reach  of  war  operations, 
but  our  first  night  disiiroved  such 
ideas.  The  Ueriiians  were  intensely 
active  over  Le  Havre,  and  since  they 


pan  of  Canadian  Investment  Fund  j  jj,  blowing  up  several  pe¬ 

trol  lank  installations  there,  the  ex¬ 
plosions  rocked  our  'hotel  which  was 
85  knis.  distant.  It  became  evident 
that  we  should  make  for  England, 
and  very  quickly,  since  there  was 
ominous  danger  that  w,p  should  be 
trapped.  And  so  we  started  on  an- 


Investmenl  Yields 


(Compiled  by  Jones  Howard  &  (’o.) 
COMMON  STOi'KS 


I 

Price 

Div. 

Y: 

ield 

'  Agnow  Surpass . 

.  10 

.60 

6 

.00 

1  i>o.  incl.  extras . 

.80 

8 

.00 

Asbestos . 

.  IT 

.30 

3 

.62 

1)0.  incl.  extras  . 

I 

.2() 

7 

.Oo 

!  Associated  llrcweries. . . . 

.  1 5 

1 

.00 

3 

.68 

!  Bell  Telephone . 

.  148 

8 

.00 

5 

.40 

i  Hritisb  American  Oil  . . . 

.  18 

1 

.00 

5 

.  55 

i  B.  C.  Power  ‘A’ . 

.  2'> 

2 

.00 

8 

.00 

Building  Products . 

.  13b 

.40 

5 

38 

1  )o.  incl.  extras  .... 

.80 

6 

15 

Can.  A:  Dorn,  .sugar  .  .. 

2.6 

1 

.50 

6 

.00 

Uo.  incl.  extras . 

1 

.  ih 

7 

.00 

Canada  Malting  . 

33 

2 

00 

6 

06 

Can.  Northern  Power. . . . 

lib 

1 

20 

10 

.90 

C'anadian  Bronze . 

32 

1 

.oO 

4 

.38 

Do.  incl.  extras . . 

2 

.00 

6 

25 

C'anadian  Cottons  . 

88 

6 

00 

3 

81 

Canadian  Indus.  ‘  B . . . 

17/ 

00 

8 

95 

('town  (-ork . . 

22' J 

1 

.30 

7 . 

11 

Distillers  .'Seagrams . 

2V3 

2 

22 

8. 

70 

Dominion  Bridge . 

23 

] 

.20 

4. 

31 

Dominion  (Baaa . 

llo 

f) 

.00 

4. 

34 

!  1  )ominion  Textile . 

80 

f) 

00 

6. 

2  > 

'  Electrolux . 

9 

1 

20 

13. 

33 

i  Fanny  Farmer . 

24>,’ 

1 

50 

6. 

12 

'  Do.  incl.  extras  . 

1 

,  75 

14 

Ford  of  ('anada  ‘A’ . 

1.6ij 

1 

00 

6. 

45 

(ioodyear  Tire . 

83 

2 

50 

3. 

78 

Imperial  Oil . 

lOG 

50 

4. 

76 

1  )o.  incl.  extras . 

14 

Imperial  I'ooacco . 

13 

40 

3 

07 

Do.  incl.  extras  . 

.62 

4. 

80 

Ind.  Acceptance  A’  .  . . . . 

io 

2 

00 

lU 

52 

International  Nickel . 

34 

2 

no 

5. 

88 

Inti,  petroleum . 

15 

1 

50 

10. 

00  1 

2r,»; 

44 

Noranda  .  !>•"» 

Ogilvie  Hour .  23 

Page  Horsey . W7 

Penmans . 

Quebec  Power .  14 

Uoyalite  .  .  23 

St.  Lawrence  Flour .  20 

Shawinigan .  13 

Southern  Can.  Power .  11 

Steel  of  Canada  .  04 

Do.  inrl.  arrears . 

Walker-(i.  &  W .  38 

la)  Asked  quotation. 

(b)  Bid  quotation. 


a  share  for  1937  and  $2.04  a  -‘ihare  i 

for  1936.  Company  benefitted  last  Montreal  Power . 

year  from  grcncrally  active 

tlons.  especially  in  the  latter  half^  Do.  inci.  extras . . 

of  1939,  at  the  steel  Plants  of  the 
parent  company.  Dominion  Steel  & 

Coal  Corp.  'This  year  steel  opera¬ 
tions  of  Dosco  have  been  at  full  ca¬ 
pacity  on  increased  plant  facilities, 
a  condition  which  has  undoubtedly 
been  reflected  in  sales  of  the  coal 
company.  Plant  extensions  and  ca¬ 
pacity  operations  for  many  Quebec 
and  Ontario  companies  among 
which  Dominion  Coal  finds  its  cus¬ 
tomers  is  also  a  factor  of  consider¬ 
able  Importance  in  early  prospects 
for  the  company. 

Coal  preferred  has  alinost  consis- 
tently  sold  on  the  market  at  levels  <  Northern  Power 
providing  a  fairly  generous  return.  |  ransdian  (vianMc. 
very  largely  because  of  the  fact  |  ; 

that  company  has  re-established  its ,  Dominion  (;iaa» 
sales  volume  and  earning  power  on  j  , 

the  strength  of  a  federal  govern- 1  (jatinoau  I'owor .  ss 

ment  sub.sidy  to  manufacturing  and  I  .  .  ..  04 

coking  concerns  in  Upper  '-anacla  ;  ,^1^,.  „(  w.iod.. .  ii4 

using  the  company’s  coal.  The  mar- 1  McCoii-Kroiit.  na.- 
ket  has  had  experience  in  the  past ,  • ; ; ; ;  ^ 

of  securities  whose  earning  power  Oniivie  Kimir .  ]40 

depended  to  a  very  great  extent  on  ;  . .  iclo 

government  subsidies.  In  the  ca.se  |  you.  Canada  Power .  97 

of  the  coal  subsidy,  however,  there  I  ("'(■*•1  <■( ‘  anaria 
appears  no  reason  to  believe  that 
It  will  be  rescinded  by  Ottawa,  es¬ 
pecially  during  war  time  when  the  banks 

federal  government  is  doing  every-  .... 

thing  pos.sible  to  prevent  Canadian  |  [,;;;;;j;;“Oonaip  ........ .  uo 

fuhdH  outsidp  *>f  the  Kmpire.  |  T>omiiijon . ito 

Current  year’s  results,  'hfPfore, ,  . i«o^ 

appear  likely  .to  be  as  favorable,  NovaSmtia  250 

probably  better,  than  those  for  1939.  j  .  t*5h 


1.00 


Hs  onr  first  stage.  It  was  a  had 
choice,  although  rich  in  experience. 

H-  H- 

I.eaving  Deauville  at  7  o’clock  in 
I  lie  evening  of  Tuesday,  .May  21, 
we  reached  Rouen  just  after  11 
o’clock  the  same  night.  Again  we 
ran  into  troop  movements,  refugees 
scattered  everywhere,  hospital 
trains  and  so  forth.  It  was  some¬ 
what  amusing  to  see  a  train  con¬ 
veying  British  tanks  bearing  the 
ranies  ‘'Snow  White,’’  "Dinky,” 
"Grumpy,”  etc.,  and  to  think  tliat 
in  the  grimness  of  war  there  were 
still  .signs  of  good  British  humor. 
But  what  a  pitiable  sight  on-  ar¬ 
riving  at  Rouen!  The  station  was 
literally  swarming  with  a  seething 
mass  of  the  finest  creation  that 
God  has  made,  reduced  to  its  low¬ 
est  level  of  existence.  Rouen  sta¬ 
tion  us  quite  large,  but  it  was  only 
with  difficulty  and  careful  sidc- 


.’so  stepping  that  we  got  out  and  into 

the  streets,  only  to  find  the  .same 
scene  around  us.  It  was  inipos- 
silile  to  find  sleeping  accommoda¬ 
tion,  and  so  we  spent  ttic  night  in 
company  with  20  or  30  other  peo¬ 
ple  in  the  small  entrance  liall  of 
,3.00  6.00'  the  Hotel  Asirid.  It  rained  lieav- 
1.00  7.14 
1.00  4.34 
1.00  IS .  00 
.90  .S .  00 
.80  7.27 

1.75  273 

3.75  5.8.5 
4.00  10.52 


I.. 50  5.3,5 
6  00  15.38 

1  KO  4.32 

2  20  5.94 

2  (10  7.84 

2.00  4 . 54 

4.00  7.27 
1.00  4.34 
5.00  5.15 


PREFI'KRKU  STUCKS 


.  l.SOli 

Dominion  'I’ar  .  8.5 


iiy  during  (he  night  and  the  pliglii 
of  those  thousand.s  in  the  streets, 
many  of  them  with  batiies  in  arms 
was  a  terrible  conjecture.  'I'heie 
seemed  to  be  unusual  activity  atiout 
5  o’clock  the  following  nioining, 
but  with  the  thousands  of  peojile 
lying  around  it  did  not  arouse  un¬ 
due  misapprehension.  But  at  a 
hiiartPi'  to  six  the  actixity  was 
5.00  5.8S  j  (juicRiy  tumcd  in  fear,  tlien  panic 
7  (10  e^osli'ii^  chaos.  News  was  travelling 
6  00  6  oil  j  fast  tlial  tlie  Gernian.s  w  ere  only 

1  qJJ  r,  !|U|  10  kilonieircs  away,  and  tlie  streets 
6’50  6  47  became  alive  with  men  tind  wo- 

J  no  1  I  uien  and  cliildren  struggling  to 
S5  5 . 00  5 . 88  I 

2  .50  4  62  I  reaeli 


file  Ollier  side  of  tile  River 


Bren  gun.s  were  posted  at  cither  end 
for  any  eventual  it.' .  When  we  fin¬ 
ally  located  our  ship  we  learned 
that  no  ship  could  leave  bccau.se 
German  aeroplanes  had  .sealed  up 
the  nioutli  of  iIk'  Itiver  .'seme  witlt 
magnetic  mines  (and  our  ship  was 
not  fitted  with  tlie  dc-Gan.«sing  ap¬ 
paratus).  After  being  on  hoard  a 
bare  half-hour  an  air  raid  warning 
was  sounded,  luit  no  bombs  were 
dropped.  We  lay  the  whole  of  that 
day  awaiting  instructions  to  sail,  hut 
no  release  order  came  through.  An- 
fdher  air  raid  during  I'he  night  gave 
us  our  first  share  of  falling  shrap¬ 
nel,  but  there  were  no  bombs. 

^  «  44 

The  chances  of  escape  from  Rouen 
were  becoming  very  slender,  and  so 
with  the  help  of  the  British  Consul 
I  spoke  to  the  Canadian  Legation  in 
Paris,  who  suggested  I  try  to  reaeli 
Paris  and  from  there  leave  for  Lon¬ 
don.  It  was  a  very  long  and  tedious 
procedure  to  obtain  a  ticket  for  Pa¬ 
ris,  and  it  was  only  with  the  'help 
of  the  British  B.T.O.  officer  and  the 
stationniaster  that  I  succeeded  in 
leaving  that  night  at  in  o’clock  in  a 
much  overcrowded  train  for  Paris. 
Incidentally,  I  had  to  he  content 
with  a  seat  on  my  own  baggage  in 
the  lavatory  compartment  with  three 
other  people.  We  met  the  same  sight 
of  destitute  refugees  in  Paris  St. 
lai/.are  station,  which  by  now  was 
almost  a  eonimonplare.  Although 
very  hungry  there  was  no  possibil¬ 
ity  of  getting  any  food  at  that  hour 
(al)out  midnight).  At  breakfast 
the  next  morning  we  could  hear  ' 
the  anti-aircraft  guns  in  action 
and  Paris  was  getting  very  unsafe. 
F’ai'is  was  already  in  the  military  ' 
zone  and  no  one  could  then  leave 
it  without  a  permit,  and  to  get  a 
permit  was  a  tliree-days’  .)ob.  How¬ 
ever,  with  help  from  the  Qual 
d'Orsay  I  inantiged  to  ert  a  diplo¬ 
matic  exit  permit,  and  by  1  o’clock 
on  Saturday,  .May  25,  we  were  in 
the  train  hound  for  port  to  cross 
to  England. 

It  was  a  long  journey  and  now 
the  sight  of  refugees  and  hospital 
trains  did  not  arouse  more  than  a 
passing  curiosity.  Loud-speakers 
at  junction  stations  informed  refu¬ 
gees  when  to  get  out  and  where 
to  go,  and  to  see  them  and  their 
bundles,  comprising  ihoir  sole 
worldly  possessions,  made  one  feel 
that  tile  whims  of  one  man  had 
destroyed  the  right  to  li\o  in  peace 
of  millions  of  innocent  people.  On 
arrival  at  the  port  one  troubles 
were  not  yet  over  we  could  not 
leave  the  train  under  any  pretext, 
and  so  we  resigned  ourselves  to 
spending  tlie  niglit  in  the  train. 


CANADA  BREAD  COMPANY,  LIMITED 

(Incorporated  under  the  Ontario  Companies  Act) 

AND  ITS  WHOLLY  OWNED  SUBSIDIARY 

CONSOLIDATED  BALANCE  SHEET 
As  at  30th  June»  1940 
ASSETS 

Cash  on  hand  and  In  banks . . .  ....  '  ^  7 

Call  loan . . . . 

Accounts  receivable  less  reserve  for  doubtful  accounts  . . 


Inventories  of  ingredients,  finished  products  and  supplies,  as  determined  and  certified  by  the 
management,  valued  at  the  lower  of  cost  or  market...., 


Mortgages  receivable . - . .  - ,  , , , ,  -  , ,  , _ 

Buildings  and  equipment— at  cost . . . .  $5,058,287.62 


Less  reserve  for  depreciation. 


Land- — at  cost  less  amounts  WTitten  off. . , 

Prepaid  insurance,  taxes  and  other  charges. ..... 

Goodwill  (less  amounts  written  off) ...... 


LIABILITIES 

Accounts  payable,  wages  and  other  accrued  charges  . . 

Taxes  due  and  accrued  . . 

Bond  interest  accrued  . . . . 

Dividends  on  preference  shares — payable  Ist  July,  1940.... 


2.630.727.27 

$2,427,560.35 

355,274.14 


Deposits  by  salesmen . . 

Less  cash  and  government  bonds  held  in  tnist . 


79.848.15 

79.848.15 


First  mortgage  OTc  sinking  fund  gold  bonds,  due  Ist  August,  1941,  issued 

less  redeemed  . .  $  636.900.00 

Less  held  for  redemption . . . .  94,300.00 


A-s  no  boat 
day,  we  were 


arri\('(l 

allowed 


7  on  ^i-t  !  ^®‘"®  "‘®"‘'®  U'''ltaiiy,  At  |  tow  n  and  we  could  si. 


Walker  C.  &  W. 
WcHtern  (jrocers. 
Internat’l.  Fowrr. 


1.75  5.00 
7.00  5.00 

6  00  5.00 

5  50  3 . 50 

6  on  6  18 

1.75  2.69 
1  00  5,12 

7  no  6.48 
6.00  8 . 33 


8  00 
8  on 
in  no 
10  00. 
8  00 
12  90 


the  railway  staiioii  7,000  people 
were  clamoring  to  get  away  to 
( 'lierliourg  — ■  traffic  lo  Paris  was 
temporarily  suspended. 

Our  only  Iiojie  of  safety  lay  in 
getting  on  a  Brilisli  sliip  in  tlie  Ri¬ 
ver  Soiiic',  and  we  too  joined  in  tlu 
desperate  struggle  lo  renc'li  ttie  ri¬ 
ver.  We  had  the  good  fortune  to 
meet  the  British  Admiralty’s  repre¬ 
sentative,  who  gave  us  the  name  of 
5  88  a  ship  ready  for  sailing  and  advi.sed 
us  to  get  over  the  bridge  hefort 
it  5vas  too  late.  French  soldiers  were 


5,55 
4  46 
4  21 


. . . . .  -  -  -  I  .J.  fift  5  !  already  preparing  to  blow  up  the 

Dominion  Coal  Co.  wdll  probably  quotation.  i3>)  Bid  quoution.  1  bridge,  w'liilst  British  soldiers  with 


1  tlie  Sun- 
I  visit  the 
I  in  hotels 
if  tile  pa-s- 
■cp  in  the 


at  our  own  ri.sk.  ,\l( 
sengers  decided  t() 
town,  Init  were  all  qinikly  at  the 
quayside  tlie  foilowiiiu  morning.  ' 
'I'o  onr  great  relief  a  ship  was  i 
alongside,  and  we  wen  lold  that  i 
as  from  2  o’clock  in  (be  afternoon  ' 
we  should  start  the  p, '-sport  and  ' 
otlier  formalities  iiernvtting  tis  to  ; 
go  on  lioard.  It  took  about  five  i 
hour.s  before  everyone  had  got  sale- 
ly  on  board,  and  after  a  ''cry  calm 
and  unex  entful  voyage  c  reached 
England  with  feeling?  c'  .great  re-  i 
lief  and  that  we  were  ''dl  out  of, 
the  enemy's  clutches. 


Reserve  for  contingencies — after  deductions  made  during  the  year 
Capital: 

Authorized  and  issued — 

12,500  Cumulative  redeemable  first  preference  shares  of  $100  each, 
redeemable  at  $110  per  share,  entitled  to  cumulative  dividends  at 
5®T-  per  annum  to  Ist  July,  1941,  and  per  annum  thereafter. . . 
25,000, 5 Cumulative  participating  redeemable  Class  "B”  preference 

shares  of  $50  each,  redeemable  at  $100  per  share . 

200,000  Common  shares  of  no  par  value. . . . . 


Earned  surplus — as  per  statement  attached. .  ..... 


$1,250,000.00 

1,250.000.00 

25,000.00 

$2,525,000.00 

479,079.36 


$  75.944.4$ 

200.000.00 

170,487.77 

294,312.70 

$  740.744.89 
19,819.80 


2,782.834.49 

92,005.74 

500.000.00 

$4,135,404.92 


$  332,625.38 
98,927.68 
15,922.50 
31,250.00 

$  478.725.56 


542.600.00 

110,000.00 


3.004.079.36 

$4,135,404.92 


CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  Ended  30th  June,  1940 

Profit  on  operations  before  charging  bond  interest,  depreciation  and  income  and  corporation 

taxes . . . . . . 

Add: 

Interest  earned  on  investments  and  bank  deposits . $  8,964.36 

Profit  on  sale  of  real  estate . . .  7,306.55 

Premium  realized  on  sale  of  bonds  purchased  for  investment. .  4,182.50 


$  523,296.13 


Deduct  I 

Bond  interest . . 

Provision  for  depreciation  of  buildings  and  equipment . 

Premium  paid  on  company’s  bonds  purchased  for  redemption. . 


34,380.29 

211,120.14 

2,135.25 


Deduct  provision  for  income  and  corporation  taxes . 

Net  consolidated  profit  for  the  year,  after  providing  for  income  and  corporation  taxes.  . 

CONSOLIDATED  SURPLUS  ACCOUNT 

For  the  year  ended  30th  June,  1940 

Balance  at  30th  June,  1939 . . . . 

Add: 

Net  consolidated  profit  for  the  year  ended  30th  June,  1940  after  providing 

for  income  and  corporation  taxes . 

Adjustment  of  prior  years’  provision  for  depreciation  of  equipment.  .... 


216,113.86 

32,000.00 


9  res: 


Deduct : 

Dividends  on  preferci  i 

First  preference  shaie"  .i'  r  . 

Class  “B"  preference  shares-  -  $3.25  per  share 
(Regular  dividend  $2.50— arrears  75cj . 


$  62,500.00 

81.250.00 


Balance  at  30th  June,  1940. 


20.453.41 
$  543,749.54 


247,635.68 


296,113.86 

80,000.00 


$  216,113.86 


$  374.715.50 


248,113.86 
$  622,829.36 


143,750.00 
$  479,079.36 


the  financial  TlfJEs.  MONTREAL,  AUGUST  2,  1940 


NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 


-MAMTOHA  (;0LI>  Oliri  T 


BANK  DEBITS 
IN  JUNE  SHOW 
SMALL  DECLINE 

Decrease  of  5.3  Reported 
Against  1939 — Stock  Market 
Activity  a  Factor 

SHARP  GAIN  IN  6  MONTHS 


That  Alberta  Bank  INFLATE  OR 

NOT  TO  INFLATE 

In  The  Winnipeg  Free  I’ress.  | 

Thh^  article  by  a  Mr.  Denrhynnn  iho  I'nitcd  States  in  the  yrais  follow-  I  IS  BIG  QUESTION 

fJocs  }wt  lose  interest  for  readerfi  ing  IHL’O.  Were  thp  banki'rs  trvinc|  _ 

of  Thr  Fhwtirwl  Times  hrcausc  to  commit  suioidp?  Thp  whole  bank- |  Effect  of  Tav  I  ovia* 

of  the  fort  ttuit  thr  legislation  to  inc  structure  was  pudanspred.  Did  _  = 

establish  the  Alberta,  bank  under  the  bankers  do  this  dplibcratcly?  Dr  Being  Carefully 

the  Bank  Aet  has  been  thrown  was  the  collapse  the  result  of  forces  Studied 

out  at  Ottawa  on  the.  reeommen-  outside  their  control,  or  beyond  their  *  Oieo 

dation  of  the  Commons  Commit-  capacity?  Hank  carninRs  in  I'anada  - -  , 

tee  on  Bankin;/  and  Comtneree.  in  l!i2!i  were  at  a  peak  of  J2S.000,00ii  !  PRICF  miVTRni  PRORT  FM 


,  ,  _  ,  „  CANADA  REQUIRES 

Oold  production  by  Manitoba  |  — 

miniiiR  companies  during  May  j  II  Q  I7V/^OAlLI/'I7 

amounted  to  U’.liOl  ounces,  valued  11  j  HAIjriAJTlllft 

at  ,1477,180.  according  to  a  report  vi  fci 

issued  by  the  Department  of  Mines  117  A  D  Ml?  17  11 C 

and  Natural  Uesources.  Silver  out-  T  MK  ¥¥  A  K  |Mr  P  N\ 
put  was  till.OS!!  ounces,  valued  at  ' 

$24,244.  ( ’ontrihtUing  companies  - - 

were  Sherritt  Gordon,  Hudson  Hay  j  Will  Be  Spending  More  Ameri- 


Being  Carefully 
Studied 


M.  &  S..  San  Antonio,  God’s  I.tike. 
Gunnar  Gold  and  ncre.sford  l.ake.  j 


CIRCULATION  RISE 
BEUEVED  HALTED 


can  Dollars  Than  At  Any 
Previous  Time 

EXCEPTIONS  EXPLAINED 


tee  on  Bankin;t  and  Commerce.  i  in  102!i  were  at  a  peak  of  $28,000,000. 

— -  'I'hey  were  down  to  $lt).ii00,o0(i  in 

Otlatva.  —  Althouch  22,  out  of  32|  IX4M',  Alberta  provincial  |  'Vas  this  deliberately  planned?  I  .  — -7 

centres  registered  improvement  over  j  has  been  in  Ottawa  in  !  •■^>'>•'''0.  may  1  suggest  this  to  you  |  --  Although  the  in  era  gi 

,Iune  last  year,  a.ivance  returns  from  j  eonncction  with  the  application  for  j  «  motion  is  in  danger  when  the  peo- 1  'y  *"•'>.  inclined  to  fo'""  ‘ 

Montreal  and  Toronto  resulted  in  a  |  .^  ,.i,;,rier  for  a  provincial  bank.  o  I’l^i'^nnal  devil  as  the  cause  |  di.scus,sinR  the  sub.iect  of  in 


PRICE  CONTROL  PROBLEM 


London.  —  Although  the  averngc 
man  is  still  inclined  to  flounder 


Ijl^Ljj^YtU  |1H|.  I  |\|l  Ottawa — Ganada  needs  aeroplanes. 

'  *S11SJ**J*^  aeroplane  engines  and  parts,  and 

- -  other  vital  war  requirements  from 

TempOkUy  Rcductioh  in  Cur-  '>m  I'nited  States.  To  secure  these, 
r\  J  D  »  J  important  calls  upon  Canada’s 

rency  Llemands  Keported  available  supiily  of  foreign  e.vchauge 


THINKING 
V  MEN  AND, 
L  WOMEN  J 


Montreal  and  Toronto  resulted  in  a  i  ,.i,arter  for  a  provincial  bank.  I’lc  sees  a  pci  souai  uevii  as  me  i ; 
decline  of  total  bank  debits  during  j  ,,1^  ‘  ,,bjecls  which  he  ‘’“''i'  D'oubles  and  forget 

the  month.  Activity  on  the  stock  achieve  fiindamental  factors  that  are 

markets  in  these  two  centres  has  f„llowing  terms;  . 

been  reduced  very  sharply  .since  the  •  There  should  be  in  this  province  PnimnL  A1 


the  fl'ition,  he  is  consideraldy  wiser 
„t  **^1111  lit  any  iirevious  time  concern- 


in  London 


Last  year  at  this  time 


markets  in  these  two  centres  has 
been  reduced  vcr.v  shtirply  since  the 


;)rk.  ''’R  its  meanin"-.  and  the  iiuesiion  !  the  Bank  of  England’s  circulation  in- 

Vou  have  been  very  patient.  .Vlber-  f-enertillv  asked  about  the  liudget  j  crea.sed  ,£3,260,000,  whereas  this 


must  be  subordinated,  an  official  of 
the  Foreign  K.vchange  Control 
Board  e.xplains  in  connection  with 
the  recently  announced  government 
policy  regarding  pletisurc  travel  by 
Cantidians. 

Canada  this  year  Avill  be  spending 
more  money  in  the  Fnited  States 


beginning  of  the  year,  which  factor  I  in«titution  which  will  endeavor  i  reading  throu.gh  to  the  end.  j  "  HI  it  prevent  inflation?  ’  1  he  ;  week  a  decline  of  £  1.324,000  was  re-  ^  (jji  thi.s  vear  Avill  be  spending 

went  far  to  off.set,  at  least  partly,!  increase  the  industrial  possibili-  'rhere  are  many  things  1  might  have  j  most  u.sually  given  is  no.  •  gistered.  Being  quite  contrary  to  the  |  monev  in  the  Fnited  States 

gains  made  in  other  directions.  nc-  Lj^^  province  which  will  ‘'ild  you.  but  the  biggest  stories  “^h  of  the  increased  ta.\  burden  j  traditional  seasonal  trend,  this  move- |  ,j„,p  „f 

cording  to  a  report  by  the  Dominion  .  p„ssib!e  to  Mabilue  prices  fm!  they  lapse  into  sH'l  must,  fall  on  people  who  will  ment  is  considered  a  definite  confir- ;  j  expenditures  are  absoliitclv 

Bureau  of  Statistics.  |  cotilod^^  wh.lsc  X  earth  to  ,  no  spend  less  on  goods,  but  who  niation  of  what  already  was  ^ssential^  for  ^ 

During  the  month  of  .Tune  the  |  "[  .  js  the  Frovince  of  i  he  retold  again  and  again.  We  learn  will  economize  on  such  indulgences  ed  by  the  previous  week  s  decline  j  ^var  supplies-  for  the  pur- 

amount  of  cheques  passing  through  1  '  V,  ,  ,  by  thought  or  by  trial  and  error.  The  7‘s  -«ervants,  expensive  items,  char-  namely,  that  the  emergency  ‘'^I’nn- 1 

the  32  clearing  centres  was  $2,682  '  ;  whole  of  the  Domin'- ' ’hhiking  method  is  less  costly,  and  so  j  H*''‘hle  and  other  subscriptions,  and  .sion  of  circulation  has  now  passed  it.'’ 

million,  a  decrease  of  r>.3Cf  from  the,'  !’  ”  ,0  the  wortH  I  lsn.'’ioyoii  in  closing— get  the  facts  |  'ucidentals  having  no  direct  con-  peak.  This  year,  however,  circubi- 


same  month  of  last  year. 


:Maritimes.  .lune  debits  aggregating!  ‘  7'.,„ . . 

nearly  $62  million  as  compared  with  ;  .  •  ■ 

.$,73  million  in  the  same  month  of  last  '  -''’Uis.  Al.eita 

vear.  Debits  in  Montreal  declined  to  i  “'■^nnient  he  makes  prove.s  he  is  j 

Sb64.,6  million  from  .8>38  million,  a  ;  'he  man  to  do  it.  Let  nuM 
decrea.se  of  nearly  21'..  while  the  "tiote  another  sentence  and  then  1 
provincial  total  at  $74.V3  million  was  '  ;nn.v  .answer  both  together.  Mr. 
down  20'..  Ten  of  the  thirteen  cen-  I-ow  al.so  said;  •  When  this  bank  is  . 
tres  in  Ontaiio  regj.-^ie.red  improve- ,  -'■‘='oh!'..Hied.  there  will  be  no  such; 
ment  but  the  decrease  of  ncarlv  Sl-.o  !  thing  a.-  ineniature  withdrawals  ot 

million  or  10,2'.  in  Toronto  resulted  oredit  to  render  men  and  corpora- 
in  a  drop  of  2.2',  111  the  provincial  tien.i  helpless  as  we  rce  today  all  ; 


main  niai  l-et  is  tlu"  ’•'‘'■'"h  tuid  again.  We  learn  !  will  economize  on  such  indulgences  ed  by  the  previous  week’s  decline  war  supplies  for  th^ 

A’berta  and  which  will  eventually  I  or  by  trial  and  error. 'I’he  as  se^  expensive  items,  char-  chase'of  other ‘commodities  not  Jro- ! 

prove  to  the  whole  of  the  Doniin- |  <''"er  .sub.scriptions,  and  .sion  of  circulation  duced  in  Canada  or  which  are  neces- | 

on  of  Can-id  i  if  not  to  the  world  I  ‘  ^ay  to  you  in  closing-get  the  tacts  uicidentals  having  no  direct  con-  Peak.  I  his  .\ear,  however,  cireul.i-  ^  .  maintenance  of  Can- 1 

‘  ‘  ‘  .  J-  V  1  ..J*  ^  this  ond  overv*  othor  i>r(>blo]n  ncction  with  the  wni’  tion  is  licit  hcin.£?  swollen  by  tho  cus-  "  j  *.  «  i  i  • 

.  „  I  that  the  control  of  credits  should  ,  """  1,  na..,!  .„j  ada  s  unbroken  record  in  connection 

were  in  evidence  in  Quebec,  Ontario.  I  government  of  I  hift  them  as  if  you  felt  Government  expenditures  will  with  payments  of  interest  and  prjn- 

and  British  I  nliimbia.  I  I  joiniirv  and  not  in  private  I "  cods  they  continue  for  a  while  to  increase  'Venation  ha  ing  given  up  vacation.-. ,  foreign  debt 

A  gam  of  16.4  was  shown  in  'ho  |  ^  might  poison  the  earth.  Treat  what  the  volume  of  money  in  the  hand.s  increase  in  circulation  may! 


tion  is  not  bein.g  swollen  by  the  cus- 
tomary  holiday  currency  demands, 
ease  nation  having  given  up  vacations. 
.,^1.,  An  increase  in  circulation  may! 


cipal  on  its  foreign  debt. 

Heretofore,  vv'hen  Canada  exper- 


shake  -in  .pend  it  on  Mich  ten 


ta,  but  thOjj..,^. 
prove.s  he  is  j  i,',,; 


such  is  the  faith  I  hold  in  you. 


now  are  fully  equipped  wiili 


dice.  Oh,  it’s  so  easy  to  write  or  to  pmus  on  which  the  prices  are  not  mmsure  to  armaments  activity 

say,  and  so  hard  to  do-  but  do  .voiir  controlled  or  uncont ollable.  The  Poa.sib  y.  in  a  lesser  degree,  to 

■  •  In  the  end  you  will  be  right-  government  p’ans  ultimately  ,0  It  Ls  under.stood  generally 

s  the  faith  I  hold  in  you.  ..o  much  in  taxation  that  pub-  f'*”-'  ^'Hupped  will, 

_ _ _ _ _  .  ,  ,  .1,  .  .  currency  reserves  against  any  tem- 

fineeH  1  'f'**"'  J*'  , '  !*'"  porary  dislocation  which  mav  occur 

I  For  Alberta  d  ;  i  Happens  in- 

t  5,  ^  t"”  "'f’'’  ‘  ""‘‘V  ends.  This  relative  quietude  may 

<nnb  Thrntnn  iiiit  The  prices  of  essential  commodi-  . . . 


m  ■»  «ooo 


crease  in  its  requirements  of  Fnited  i 
Slates  funds,  if  was  possible  to  ar- ' 
range  the  financing  in  the  Fnited  1 


currency  re.serves  against  any  tern- i  T'"' 


Law  now  prohibits  the  making  of 
any  loans  by  citizens  of  the  Fnited  ' 
States  to  the  government  or  any  I 


total.  .Marked  gains  were  shown  in 
the  Frairie  Province's,  where  nine  of! 
the  ten  clearing  houses  showed  in-; 
creases  over  .Uine.  I',i3b.  and  the  re-  i 
gional  totrii  was  up  17'.  r>r  -$67  mil- ' 
lion  while  the  increase  in  W  innipeg  i 
wa.-  22'..  I'ebits  in  British  Coltiiii- j 
bia  at  $166  million  we’e  down  .$.6'.  1 
with  y  ictoi  ia  experiencing  the  most  1 
important  decline. 

Six  Monlbs  (  oniptirison 


around  us.  ” 

Mberfa  fannot  Do  It 

The  Frovince  of  Alberta 


^  _  innoa  ,  u  porary  (lisloration  whirl!  mav  oreur  prouioiis  me  mahing  o 

Bill  For  Alberta  '  ‘  d  ;  i  Happens  .n-  any  loans  by  eitizrns  of  Die  1  nitod 

O  f  T  nitty  wo  1  bo  under  way.  qnietndo  mav  Povernment  or  any 

Bank  Thrown  Out  The  prices  of  essentia  eommodi-  pvon  he  tempting  tlie  piiblie  to  return  j  .'"'-division  of  a  helliger- 

_ are  eontrolled  but  a.s  me  of  the  notes  rcrcntlv  taken  out  |  At  tho  very  time,  then, 

I’''''"'''*  as  special  reserves  against  compnl-i"”''"  '  anada’s  piireha.ses  in  the 

1  he  (  onimons  (  nmmit- :  Pontrrd  pffeettve  when  the  nations  ,^11.., . Fnited  States  will  bp  so  greatlv  ox- 


Ottawa.  —The  ('onimons  Fommit-  :  rontrrd  effective  when  the  nation’s 
lee  on  Banking  and  t’oninieree  this  total  spending  power  far  exceeds 
week  recommended  to  the  Ifouse  tl'e  total  of  enn-iimer  goods  is  ex- 


as  special  reserves  against  cominil- 1 *  anada  s  piirciiases  in  Ihej 
.sory  evacuation  or  other  conttii- 1  ^  P''7a'Iy  p’'*  | 


The  Province  of  Alberta  cannot  that  the  hill  to  incorporate  the.M-  trcmcl.v  difficult,  if  not  impos.-ihle. 

stabilize  prices  nor  control  eredits.  |  herto  Provincial  Bank  he  thrown  !  In  uH  the  eirrnm.stanees.  oven 

It  would  he  fiit.i’.  if  it  I'ould.  The  ;  om.  The  action  followed  two  I  'hough  tho  government  should  have 

depression  through  whieli  we  have  ;  weeks  study  liy  the  eommittee  con- !  ""p  big  bite  at  thp  taxation  cake, 
.lust  passed  came  out  of  the  pre- 1  eluding  vvitli  an  opinion  by  itie  lus-|  rather  than  several  liites,  it  has 
v;ous  boom.  There  is  ruily  one  way  tme  Department  that  the  bill  was  j  shown  reluctance  to  take  the 

to  avoid  deiiressioiis.  and  that  ,  ultra  vires.  amount  the  countrv  almost  is  cla- 


to  avoid  depressions,  and 
is  to  check  inripient  booms, 
iiieants  restriction  of  credit 


,  ultra  vires.  I  amount  the  country  almost  is  cla- 

In  it.s  report  the  comniirtee  de-  |  nmi’iag  that  it  should  take  in  its 
dared  "it  was  of  tlie  opinion  that  1  infense  desire  to  work  for  vic- 


Vancoiiver.  -  Figure.s  rdr.ased  by 
the  British  (’olumbla  Fndcrvvriter.s’ 


III  . I .  . .  II' 

SlINUFE 

tflMM 


During  the  first  h.ilf  of  tho  present  the  banks  had  restricted  credit  ,iie  suh.ieet  matter  of  the  lull  was  !  'OL'’. 


year  bank  debits  readied  .$  17. i''"2  mil-  til  1327  and  ’2S  we  might 


lion  at  the  liiche.=t.  level  since  1337  .avoided  the  crash  of  F'2:i.  or,  at  j  acted. 


such  that  it  ought  not  to  be  cn- 


for  a  g.ain  of  $1,866  million  over  the  least,  softened  its  impact.  If  the:  p  p  -^'arcoe  of  the  Justice  De¬ 
same  period  of  I’dO.  An  inrrea.-e  of .  banks  had  mu  rc'.-trided  rredit  ,,,i„ment  who  had  been  asked  to' 
12.3'.  in  the  Dominion  total  wa.s  par-  after  132u  they  would  have  been  committeo  a  eonsidered  ; 


rireiilution  Passes  Peak 


genrios.  panded,  tlie  normal  method  of  fin-  k  I  4  1 

JJ _  aneiiig  such  an  cxpan.sinn  has  been  M  jk  I  A  ■  ■  A 

Report  Improved  Traffic  ,V„r  or  Pleasure  ni  I  /I  I  j/| 

Accident  Situation  in  B.C.  r.'inadian  expendiiiires  for  travel  |  ’-7  ^MeJ,  A. 

—  ■  —  'in  the  Fnited  Stales  have,  in  thoj  HEAD  OFFICE  •  MONTREAL 

Vancouver.  -  Figiirc.s  rde.-used  by  '  past,  amounicd  to  .8 12."). 030.000  nor  j 
the  British  (’olumbla  Fndcrvvriter.s’ i  annum,  and  this  year,  vvitli  the  eon- 1 
.Association  at  its  roeeiit  annual  dition  of  internal  prosperity  in  (  an- j 

meeting  show  rnntimied  improve- '  ada.  it  wa.s  evident  that  <’8pendi- 1  1^,  ,,p 

mem  in  the  traffic  aeddent  situa-|  Hires  for  Fanadiau  travel  would  he  d  Americans  when 

tion  in  the  province  during  1 033.  !  very  heavy  if  iiermilted.  Allowing  ]  ,,,p 

There  vva.<  .a  deeroa^e  ot  2.5  per  ,  for  the  .sum  represented  by  legili- 1  .,p,  jp„  its 

cent  in  the  number  of  aroidenfs  ro- •  mate  hiisine.ss  travel  and  other  ne-  j,.,  Canada's  war  effort. 


HEAD  OFFICE  •  MONTREAL 


dians  .nnd  is.  in  fart,  approved  both 


12.3'.  in  tiie  Dominion  total  was  par-  '  after  102'i  they  would  have  liceii 
tir-ipa’ed  In  by  eai  h  of  the  ,5  eenn-  in  diffieuities.  I.et  me  give  you 
omie  areas,  with  .Sarnia  alone  of  the  .a  simple  illustration.  A  f.irnier 
32  dearing  rentres  failin.e  to  show;  bought  rattle  worth  .$1.00ii  in  1013. 
an  advanre.  The  inciease  in  the  :  prices  wont  up.  The  same  c.ittlo 
.Maritime-  vvas  $!."'  millions  or  20.2'7.  :  in  1010  would  ho  worth  $2."00.  in 
The  gain  in  .'lontrea!  wa.-  iicgligihle  '  those  six  yeir.s  there  wa.-  a  stead- 


iqiinion  on  the  cniistitutionality  of 
the  bill,  found  .-eetioii  five  ul:ra' 


vire.s.  This  section  .says  "the  rapt- 1  quite  eotilrarv 

f.j  .K-x  \  fraditional  seasonal  trenil.  i 


l.ondon.-  -  Laat  year  at  this  time  P"”’"'''  "lo  lo-cvious  year,  hut  1  cessary  travel,  and  allowing  for  a  ^  ,  arrangements  ire  bein'' 

the  Bank  of  Fngland’s  drrulatinn  '''ore  must  bo  taken  into  eonsid-  possible  dorreasc  m  I’linadian  tra-  '  '  ,.p  ponvenienee  of  tron.s- 

inercased  £3.260.111,0.  whereas  this  cratinn  the  fact  tliat  there  has  ,  vd  in  any  ra.se.  due  to  Fnited  States  eniplovees  and  persons 

week  a  decline  of  £  1.324.000  vvas  heon  an  increase  of  5,1  per  cent  in  ,  passport  rostrietions,  H.inP  border 'towns  with  regard 


£.1?  rnnsuniprion  nnd  an  inrroasc  in  ;  f'S'tiniatrrl  That  about  $75,000,000  or  j 


—  - - - .  '  ,  .  „  ,  .  .  Ml  I  1-  *  1  *  .  I  to  prrniits  ft»r  tho  export  of  funds 

the  traditional  seasonal  trend,  tliis  '>'o  n'lO'bcr  of  motor  vehicle  regis- mnore  will  be  diverted  to  mote  mi- |  Canada  Tliese  will  be  made 

movement  is  eon.sidered  a  definite  'rntions  amounting  to  2.867.  portant  uses  by  the  vvithiiolciing  "f  I  within' a  few  ciavs  when  final 

confirmation  of  what  already  wa.s  Total  numher  of  vehicles  regis- !  exchange  permits  for  pic.asure  "-o- i  L,.,j|=  have  been  arra'nged 

.suggested  by  tile  previou.s  week’s  'm’o"  ot  the  end  of  February,  1040;  ;  vel  in  llie  I  nitod  iStates  by  i  ana- 1 


hut  the  provincial ,  total  was 


ilv  ri.-iiig  market.  A  bank  loaning 


greater.  Debits  in  Ontario  loialled  money  to  that  farmer  stood  no 
$7.tS3  million  up  nearly  .86110  rnilHon  ehanCe  t'l  lose.  Four  years  later 
or  S7'r  over  the  .same  i>eriod  of  the  rbo.-e  cattle  would  he  worth 
1, receding  year.  FiuTi  of  the  pi  een-  ,$t,235.  In  thc.=e  years  the  bank 
tres  in  the  Prairie  Provinees  record-  wouid  be  eonipclled  to  rest  riel  credit 
ed  appreriation  in  this  eompari.-on  to  eatile  feeders,  or  hoib  banker  and 


tal  stock  of  the  bank  siiall  be  issued 
1  to  jiiul  vested  ill  the  provinei.il 
treasurer  and  stnll  lie  lield  by  him 
i  and  his  stiecessor.-  in  office  on  be¬ 


half  of  and  for  the  u.ie  of  the  prov- ,  "otiino  uaniel.v,  that  the  enier- 
iiico  ( .yifieifi ,  ”  i  gency  exp;in.-ion  of  circulation  has 


and  the  tiggrcgate  for  this  iirea  at 
82.337  million  showed  a  -plendid  ga;n 
of  $,c‘2  tiiillic.u  or  nearly  50'..  -•^u,  h 

arf.viiy  .  igiiifie.s  ll’.at  the  vv ,  st  ha, 

•  n.ioycd  a  s.-uificant  measure  of  re- 
cover.v  111  pin  cha.-iiyg  tHivver. 

The  m-ovincial  total  for  British 
(olnmbia  advanced  .3. O',  or  .$.>8.6 
milli'-'ii.  Debit,:  in  \anrnnver  were 
•82''..5  a.s  comiiared  with  .<771.7  iiiil- 
i:on  in  the  fir.-i  balT  of  last  year. 


fanner  would  be  in  trouble  but  Mr. 
I.ovv,  according  to  his  own  story. 


!  im  e  (.Mherta).” 

'  S,  Tompkins,  the  Finance  De- 
Ipariment’s  inspector  -  general  of 
banks,  also  recommended  against 
tho  incorporation  of  the  provincial- 
ly-owned  bank  at  this  time.  Mr. 
j  T’ompkiiis  said  it  had  heon  a  prin- 
!  eiple  of  Parliament  to  guard  against 


jnovv  passed  its  peak.  This 
•  !  liowever,  cireitlatinn  is  not 


Total  numher  of  vehicles  regis-  !  exchange  permits  for  pleasure  Ira- 

tered  at  the  end  of  February,  1040;  !  vel  in  tlie  Fnited  iStates  by  Cana- 

private  passenger,  36,737.  eoinmcr-  !  dians. 

rial  23.412.  motoreyclc.s  1,338.  j  When  translated  into  terms  of  the 

Work  done  by  the  Grixater  Van-  :  number  of  aeroplanes,  guns,  tanks, 


details  have  been  arr.angcd. 


Staff  Appointments 


rnuvor  Traffic  and  Safety  rouncil  cic..  whit'll  can  be  purehased  frf)ni 


-■^u.  h  would  not  restrict  loan.F  i  "r"* 

ha.  Dc.-id, the  member.'  of  the  Albor- !  "‘I*’'’  l’<''-l'0'nont  to  guard  agams 

f  e-  cv  viuvernment  a.:  well  as  the  people  '>  ''"fit  -^r  inexpert 

■aave  an  exaggerated  idea  of  the  I  '".nkin-  hu.smess.  u 


swollen  by  the  riisfoinary  holiday 
ciirrcney  demands,  the  nation  hav¬ 
ing  given  t;p  vacations. 

.\n  inerea.-o  in  eirculation  may 
come  later.  l,ur  this  wiil  lie  due  in 
great  measure  to  armaments  aeti- 


dtiring  the  past  five  years  is  re- ;  rueli  .savings,  t’he  close  connection  B.VAKOI-  MIMMEKIL 

fleeted  in  the  dorreasc  of  13  iier  !  between  the  restriction  on  pleasure  j  w  .Me.Martin,  an  assistant  in- 

eent  in  the  number  of  ttecidenfs  i  travel  and  Canada’s  war  effort,  be-  speetor  in  the  depaiTment  of  the 

reported,  of  12.3  per  cent  in  the  comes  ai>pareiif.  It  was  for  similar  Suiiet  intendeni  of  ..Mheria,  hranehe.s, 

number  killed,  of  13.3  per  cent,  in  le.isons  that  various  measures  were  Canadian  Btink  of  Commeree.  has 

the  numher  of  injured  and  3.6  per  ineliided  in  the  last  Budget  to  re-  Pcch  ;Lp)iointrd  manager  at  the  Sas- 

cent  in  the  amount  of  iiropcrty  duee  unnecessary  imports  from  the  katoon,  Sask..  hrandi. 
damage.  '  Fnited  Stales  which  were  causing  a  ..  — . 

-  large  drain  on  Canada’s  supply  of  I.MrLIH.V  I,  B\XK 

(iFLDKr  SILVER,  GOLD  OI  TFI’T  States  fund.s.  ,  .T.  MacGregor,  manager  of  the  Im- 

Doehee.  -  Frodudion  of  pred.mis  ’T"'.’'";':*'!”.':"  ppn.n,  Bank  of  Canada  at  Ferinto.sh. 

tnCal-  in  CjudHc  I’rovim  /inring'  t  lie  !  P''*^*'*  huge  .S'l'U's  o  ni  been  :ip)ioitlled  arting 

first  five  months  of  1  ho  current  yi  ;ir  1  O'*  SfO-los  funds  without  imposing  Wetaskiwin.  Alta.,  suc- 

amonnl:;  to  4I.'>.a6l  fine  onnees  of  gold  |  aii.v  monetary  saerific''  on  the  (  an-  j  j,  Black  who  ha.s  been 

,nd  r,02..-.si  onnees  nf  .-iU-r.  Tluve  adiatt  people.  It  does,  howeyor  im-  extended  leave  of  absenre  in 

fignios  compare  with  a  prodnelion  of  po.se  a  sacrifice  of  pereonal  pleas-  .  .  , 

I'lii.oTo  ..ninee.s  of  goM  and  1  tT.Tio  .  ,„e  and  I'lnveii  ienee.  but  it  lias  been  "’'■I'"" 

onnees  of  silver  dining  1I10  .-ame  per-  ,  demonsi rated  tliat  ilii.s  saerifiee  has  I'-  "■  Lrtiham.  aeconniant  at  tmam 

lod  of  la. St  year.  j  accepted  willingly  by  Cana-  hraneh.  Kdmonton  Alta  '"s  been 

I  made  manager  :it  I'enntosh,  Alta. 

i -  'W.  B.  Bogers,  accountant’s  depart- 

f  X  1  - 1  '  hol'l  the  whip  'hand.  Whatever  the  ment,  Fdmonion.  has  been  appointed 

J  iJlCLkCS  *  *Of  Ct  '  ultimate  program  for  military  and  teller-aeeountani.  West  Ftid.  Kdmon- 

!  eeonomle  solidarity  in  the  Western  ton,  sueeeediiig  .1.  .M.  .Morris  wiio  lias 

^  t ...  A  Hemisphere,  Fiirope  is  not  losing  been  made  aeeountaiil  ;tt  Ixdmonton, 

,  OY  FtlXIS  .  siglit  of  the  iiossiliility  flint  the  vast  South  br.andi. 

_ '  gold  hoard  of  t'iie  I'nited  States  may  -w  n  Kaulder,  accountant  at  F,d- 

I, lay  an  iminirtant  part.  nionton  Sotitli  is  to  ho  assistant  ac- 


diief  point  was  the  quesiion  of  ex- 


•<_  ...I  a.s  C'ltniiarei.  w  itii  i.,  iiui-  .-mfed  less  than  half  of  one  percent  ;  '  ,  imts- 

hon  in  the  fir.-i  halT  of  last  year.  .  t,,,ai  assets  ;n  the  year  1338.  What  ; '‘-ot'’  the  general  soiiiidiicss  of  any 
In  .liuK-  the  dedino  in  debits  ]  juean  to  tell  vou.  bv  that  senteiiee.  '  Pf"l’''''Oion. 
from  ilie  ivreofding  month  .a.'rer  <f'a-  .i„  ,hat  if  the  interest  earned  on  i  t'Oid  he  vvas  not  making  refer- 

.'on.Tl  .idjii.-iment  vvas  13.3',.  Kach  !  ^ve- v  dollar  of  the  assets  of  the  ' •^”''^’''0  "f  '  'O''"-  The 

of  r„  five  eeon',niie  area-  tnibd  ’  n.tnmerrial  banks  of  Canada  was  '1"^,  'lue<iion  of  ex- 

tegiqi'!’  the  usual  see.-i'nal  appre-  pajf  fif  one  jier  cent  the  hanks  i  elu.-ive  Doiii.iiion  jut  isdieiiv'ii  ovei 

eiaiioiy  While  deerea-,  -  wore  tela- 7^ Pj,  -.la  i_lie  red.  "  ;  hank:ng.  One  thing  that  vvas  re.si,on- 

tivciv  moderate  in  the  .\Iar:t:mes  ;ur.(r  Ont  it  l' >  j  sibl,'  tor  loiC'-ess  was  erniralized  or 

Cniario.  tiie  Prairies,  '.juebte  anii,  i<  1  e  <  ( es .  Dominion  rf,mrol  and  anything  tliat 

Bi  bi-li  c,'!uml,ia  sliovveij  i  oii.-id,  ]'-  1  hat  is  a  pretty  nariaiw  margin  tr-nded  ti,  weaken  or  ilrivo  a  wedge 

abie  ..-ea-onal  ciuraetion.  .\  decline  I"’"tit  and  los.s.  T  b.avcj  jp;,,  di.u  ron'ro!  would  he  "very  uu- 

ef  2!  1',  wa.'  recorded  in  Quebec  j  •“’aid  a  good  niai,y  western  ptople  fortunate  indeed” 

V.  i?’.!  M^mrrci'i  d,,vv  ii  ,,ver  26';.  Tor- ‘ "f  the  !,anks  making  six  or  -  - - 

onto  dei.irs  were  of'  i2'f  while  '>'7  ’ Business  in  Force  Mutual 

"oa.iing  f,e.'  rile  province  declined  t<'te  ot  (ain.n^s  is  nearit  i  •/•/•-  •  1  •  r'-  ,  ii  ir 

ne-irly  'i  p  "  D-'ereasr'.-  01  the  It  li-  ” ht"f  Por  edit  ■  the  eo:rt  Lite  Liained  in  First  Hair 

,  I'rov  ru'-s  an'i  Winnipeg  amount-'''''  '•''’'P-  btismoss.  including  intcrost  - 

(  i  'M  1',  .and  ,J3.,;' ^  le.-p'.-crivQly.  "O  ravings  di-fiosits  is  three  tier  eent.  The  Mtmia!  T.ife  of  Canad'i  re- 
in  B;iri.-’t  '■I'lumbia  at  -i,;,:  D  take  keoii  inanapetnent  to  p,,rts  a  g-iin  in  f>rdinary  insurance 


■i.ive  an  exaggei.iteo  .uc.,  01  lo"  '  .  -  ,  „e'i-on  seeking  n  I  I"'’*'  '""alion.  It  is  mider- 

inonev  to  i>e  made  in  htinking.  Tho  ■  "I''  "  ]'  .''stood  generti'Iv  lianks  now  •ire  fiil- 

nor  o-oPit  ,11  irivf  stinonr  •  o'  nil  1 1,0  i '''""'"'f  should  pledge  ills  good  faitli|,  gdi(  .1.1,  I),inh.-  now  ai<  till 

net  p.ofit  i.n  inves.mcnt.-  ,u  all  'lit  |  ,  ^  ,  rr-oonsihie  It  w  is  i  equipped  with  currency  reserves 

lommenial  banks  of  Canada  repre-  ■  "  ‘  '  n.  i  i ,.  it  '  "t-  i  tomporarv  disloc-ition 

sonfoaiessth:,,,  of  one  nor  cent  '''f  "f  'ItP  '’"ninilltee  t.)  invcs-  .T' 7’'''.  ' ' ' 


(iFi :Di:r  silver,  goed  oi  tfi’t 

fpieltee.  —  !’ro<ln,t inn  of  preri-.ons 


vvTiicli  may  oei-ur  vvlieii  the  present  mCals  in  fjuel.oo  Frovinoo  dnr-ing'  the 
lili:  ill  the  vvai  ends  This  re'ative  L'’'  nionths  of  iho  oiirieiit  yeai' 

quietude  may  even  ho  tempting  the  ■’''“■'''j’ty  41  .'..36 1  fino  ounces  of  gold 

pul)li<  to  return  some  of  tlio  notes  ouiues  o  .-i  v,  ,.  k.., 

,  ,  "  tigilios  eomr>are  with  a  production  of 

recent, y  taken  out  as  special  re-  ,o,,n7„  ..mnoo.s  of  --oM  :.n,i  tiTarm 


elusive  Dominion  junsilielion  ov  er  I  ''r  againrq  eoinpulsnry  evaeua-  tnineos  of  sil vi'r  diii  in.g  1  ho.  .-ame  per-  ,  rated  tliat  itii.s  sacrifice  has 

lianking.  One  tiling  tliat  was  re.si,on- !  '"^p  "ther  '  ,,ni ingeiicies.  I  lod  (jf  la.st  year.  |  been  accepted  willingly  by  Cana- 


seven  per  'ynt  on  their  as.-.^ts.  Tiie  in  Force  Mutual 

avfiago  rate  ot  (arnings  is  nearer  iTiu,.uai 

itiTce  and  -a  half  per  edit  tho  eo;-t  Life  Gained  in  First  Half  j 

'of  floing  Ifusino.-s.  including  interest  _ _ _  i 

,'r.  savings  doposits  IS  three  per  reiii,.  ■  The  Mtmia!  T.ife  of  Canad'i  re-' 
n  wDl  fake  keen  inanapetnent  to  ports  a  g'lin  in  ordinary  insurance  ■ 
make  money  out  of  a  bank  in  a  iiro-  jj.  ff.rce  of  3  228  ttolicies  for  a  t(,tal 


Role  of  United  States  Gold 
Analyzed  by  Axis 


r.nriiKEVi,  b\xk^ 

•T.  MacGregor,  manager  of  the  Im¬ 
perial  Bank  of  Canada  at  Ferinto.-h. 

I  Alta.,  lias  been  .•ip)n,inled  arting 
manager  at  Wetaskiwin.  Alta.,  suc¬ 
ceeding'  .1.  B.  Black  who  ha.s  been 
granted  extended  leave  of  tibsenec  in 


,  play  an  important  part.  mnnton  Sotitb  is  to  bo  assistar 

New  Xork  —  The  rapidly  mount-  many  emintries  might  well  prefer:  (jormany  has  demonstrated  to  the  countaiit  at  Kdmonton  hraneh. 
ing  monetary  g'old  slock  of  tho  not  to  avail  themselves  of  <ueli  '  ^-orld  that  she  could  arm  and  carry 
I'nited  St  ites,  now  aiiproximaiely  credits.”  He  took  the  view  that  the '  international  trade  without  ii' 

.$2,i.!ii3.ii(io,0i,i'  aiipears  to  he  giving  experience  wlfii  international  leans  currency.  By  the  same  Those  Who  Buy  War  Sav 


nvlho-i  v,e-c  M',  'lelow  season  rx-  tuRKe  money  out  ot  a  bank  in  a  pro-  force  of  3.228  i.olicips  for  a  total  u’.’.  ’ .  <■|'|■>••■■7  ■  >  oa,  cold-barked  eiirrency.  uy  me  same 

p.(i-iion,-'  v.liilc  Vancouver  shovvt  ,l , '  •‘^tnall  laij.ulat  ion  under  of  .$6  7viu.o„'i  for  tli<-  first  half  of  i  Particular  concern  after  the  W  orld  War  vvas  not,  only  ,„ijcn  the  Fnited  States  may  be  able 

c  T,  sa-ne. '  ''nditions.  When  from  yeais  as  l  ompared  with  3;i6  iiolieies  i l-'et.  vveek  Walther  diseoiiragiiig  to  the  lender  but  to  the  I  p,  demonstrate  that  she  may  not 

o”  pa'''-'>n'  *  exiierience  .Mr.  Low  has  fr,|.  (,/,,, r,  for  tlie  same  period  |  I*'’''^*'  Leonotnic  Minister,  who  creditor  nations  as  well.  face  commereial  isolation  as  a  pen- 


I  o”;pa;'!-'o!i. 

The  pc.-f- 
dcji, vve 
112.2  i’l  Jun 


igc  of  bank  debits  to 
36.3  in  .Mine  again.s' 
•,f  last  year.  The  sum 


learned  ihese  fans  Im  will  limit  hi.s  jast  .vear.  Including  group  insurance  H.ialrnar  Scliac’hi  as  presi-  •■Tints  it  would  not  he  surprising',"  ally  for  holding  too  much  gold. 

risks  auiJ  contir.e  hjs  loiurn  to  soLveut  ,|ie  gain  is  over  “83  . . .  in  'the  well-nigh  goldless  pc  reasoned,  "if  those  countries' 

hjiii  rivv  CIS  anrl  i  en.siiia’  less  sicinJv.  , . . .  ... _  '  Ueich.'b.nnk.  anilounceil  in  a  voire  <chirti  likof.iif  li..lin,'..  w  tl.«i,.  '  - 


Those  Who  Buy  War  Saving 
Certificates  Are  Trying  to  Do 
Their  Bit 


June  of  last  vear.  The  sum  • les.s  .sjci  nJ.v. 
(  lasses  of  dcposiis  rose  fioncl’""'  ""bdrawals  of  (  redil  when  he 
8”.3-M  million  ",  $2.78.-,  million  in  .he'hnoxv.s  not  the  rea.sons  for  Hie  action 
.am'e  comparison,  eomp.ire'i  wi-h  a  >"<>'■  '‘"'I  "  neees.sary  to 

rl.-rline  o'  tnarlv  81,-..,  mill;,,n  or  '''>  'h'"  himself  nunc  nines  or  ekso 


in.siiranee  account. 

There  has  been  a  very  marked  re-  j 
diieiion  in  iioliey  terminations  since  j 
ihe  first  of  the  vf.ar.  vvliile  the  "new 
I,aid  bu.siness’’  shows  an  increase  of 


o'  J  I  *  n'ls  1  r  $  Txl*’  (ff  flcrtOSilOl’S  Oi'  tho  ir  •  •  r  ^  TCpOTt  f>f  tho  of  tho  to  a\‘t)ifl  fttroi^n  ‘lirl  'tnrl  h\‘  o 

5.3',  in  debits.  1  h,  index  of  t,.jnk  ‘  ^  ^  ]r,  per  cent,  in  numbei  of  policies  ,,,  ,  ,.  ,  ,,  ,  ‘i' ''I'l  "'i eign  aio  ami  i>v  e 

debit.-’  afie-  .^ea-onal  ad.justmrnt  ! '^Tiieli  now  pro-  ,„„j  ^  p,  the  ''  "'’'j  ,  i  Tlx  <'nhanro  the 

s"..,d  a:  Ik,.,,  in  Jun.  a-.iinst  loi..',  ,  I"’"'’-:’  to  hack  vvuh  the  money  .,f  the  '  mg  of  sh.y-eholders  has  just  reached  ^  .plDsuffieieney.” 


Ueich.-b.ank.  announeed  in  a  voire  whirh.  like  our  own.  believe  it  their 
tba.  earri.e.i  to  tho  Havana  eonfci-  dmy  to  rcsiieet,  whenever  possible., 
eiiee  that  gold  no  longoi  would  he  Djuj]-  contriictual  obligations,  should 
used  as  the  basis  lor  future  Kuro-  pj-^fpr  continuing  strengthening  of, 
pean  eurreneies.  From  Italy  a  copy '  ,,ipir  economic  structure  by  trying  j 
of  t.he  report  of  the  director  of  the  to  avoid  foreign  aid  and  by  exerting' 
Bane:,  d  Italia  at  the  aiitiiial  meet-!  pver.v  effort  to  enlianro  their  own 


in  Juntb  ’i'33.  (In  the  other  hand 
vvholesal''  ijfiees  and  bii.-iness  .,por- 
a'.ion.'-'  liav.-  recoi.bd  m. irk'd  gatn.= 
ev- r  the  .-ame  tnontli  o'  lai'l  year, 
'■'.niinon  stot  l;  pricf  .'.  howevei-,  liav' 
'h'.vvn  (U  i,:''c;:i:ion  i-inee  (Vtob.  r 


•her  hand  P‘'"1'I<^  the  pr'ivinee  this  ratlier 
ness  .,por- 1  ‘ ‘■'I''  Ph'P- 

k'd  gain.=  '“’"'I  'Itf  ''ommitree 

la-i  vear  "  hank  c<>n  make  money  tiv 

e'vei-  li'iv'  all' i  iiatcly  withdrawing  and  ex- 
r.  •■  i'.'mding  eredii'-'.  Bankers  mav  he 


,  I  .  ,  ,  •  •  1  Aew  \  ork.  expressing  wonderment 

,V  siibsfnntnl  ineretise  in  tne  sale  ,  ,  ,  ,,,  ,  . 

,  .  ,  ,  .  on  li',w  the  1  nited  States  l.s  to 

of  annuity  eonrraets  is  a  so  report-  .  .  t,, 

,  '  handle  inn  gold  problem. 


.,1,,,  ex-,  m:w  TMRKF;  RIVKRS  I'l.WT  t' 

!, eliding  erediM--.  Bankers  may  be.  ...  , 

greciy  oi-  stupid;  I  would  hesitate  ,.  P;,;,,,,.  p,-..,ln,  t,s  at  Thn-e  Hi-  < 

T<i  tlii'U  Ihoy  botli!  ■  vr-rs  i.<  *  to  Im;  coni plcifd  and  J 

licst TUT of  rrodif,  tEiok  pkup  m  in  ofn'raiifui  fall,  * 


la-T  :ind  il:'*  iinlcx  nf  foniniori  .-pak  ^  ‘  ■''Tupid.  I  nonld  hE*stiar.t' ’  *.  paper  Pr'Mjper.s  at  T'hn 

pricr’s  i.-’  HOW  •,!:/>  La-low  Mu-  suL'L’f'sr  tliiu  Ihoy  woro  botlj:|v»’rs  i.<  .  xpr-f-t.'.)  to  Im;  oonipb-u 

ij-j  funr  of  la.st  yoar  Kc'Sti’UTifin.'';  of  orodit  Took  pliuo  in  in  oiMO-anon  fall, 

Raips  of  txphfin^p  lidiik  of  dan  (1(1(1  Slntcmpnt 


Hairs  of'  Exchangr 


.Nominal  lales  m 

\XVHnesrJ.iv.  lul'/  3  UN  wrre 
Merlins- 

DcjrianfJ . 

(  tiblp'i . 

Australia . 

New  Zealand . 

Sw>1/.e:larid . 

'  .  .  -  .  .  . 

lions  K  on  (’ . 


On  the  New  York  "free  '  Tii'-irkei  the  t 
Canadi.’in  Oollfir  wu'*  at.  a  rtiscount  ra  !  ASSFTS 
1  I  '  r  whicji  cf'inpnred  with  I  5  (!  JJ.  rate  J, 
r’lf  9.09 -9  9  t '*/  fijscount.  ('tr»ld 

In  Xb  ntre’il  the  hnvin”  rai*"  f  jr  LnPedj  I  ilver 

Slate.s  dollar?  was  lOr;.  piru'.itini  and  thei  ^t»rl5 

se!!in,.'  rtU-  1  lO  iiTeniiunV.  'Ntefpn^'t  Itaym?;  *  ' 

4  .p  and  .s«*l!inc;  7  j 


^r,Vow„:"''- i  The  weekly  suiieiiient  of  the  Btink  of  Ciinad.T  :is  of  July  21,  1343,  j 
ri„?.:  '.show.  ;>M  iiiereHse  ..f  .$6, 37.'. 351  in  tfittil  ;i:-:sets,  a:;  against  a  week  ago.! 
3  y'!,'  ■‘sterling  tiii'l  r.S.  fund  holdings  have  deelined  .$1,131,112.  Total  inve.st- ' 
;;  Tooe  have  gained  $1,362,321.  T<.lal  depo.dl  liabilities  are  .$6,813,110. 

..  3  ,,8'is  ;  As  (  firniia red  vviili  a  year  ago.  Sterling  and  I’S.  fund  holdings  have 

hern  rediieed  by  .$:!7,771 .232.  while  I'Ual  investments  are  $3  |,i,338,51G 
!  ’  r.5 If!  '  lotal  tiss'  is  hav('  gamc'd  .8  131,78,1,516  in  tln^  sanu;  iieri'id. 

2377  I  D' posit  lit, b. lilies  have  been  reduced  by  $13,755,586  and  "other  lia- 
23  45  I  bilitics"  are  .$2,313,283  higher. 


Ctold  roir  hiillinn  ,  . 
I  ilv»T  i.idlifin 

^t»  rliry  ;inri  t  ^  fvjp^i,, 

X^th<  r  I  tandurd 


WAWANESA 

.Mutual  Insurance  (  onij  an,, 

Assels  Lxeeed _ ir2,(H)(MI(tO  03 

Surplus  . 

1,0111.  (.ot  I.  Ilfposit: 

Jixeceds  .  l,0(»0,0;M),b0 

\K\»’wanebn  ranks  I  si  a;;'unjj:l  «11 
(  oinpanies  <>pL:ralin^  in  (.anada  on 
Net  l  ire  IVciniuniJ*  Vt'ntlen  accord¬ 
ing  t«>  Donnnion  liyures*  lor  1939. 

Heail  Office;  IVuvviinesti,  Man. 
Kasiern  Office;  'I'oruiitq,  (Jnt. 

i;;  I'vcli'  s  at  X'aiicoii  vei .  J6q- 
meiilon.  Saslval'j'Ui,  Winnipeg, 
c.-.ii  .Mon.ton. 

g.lXK)  -Aurntii  .\i'roKk  Cniiniln 


Total  . 

2.  t'abpifiiary  Coir;  . 

4.  .\ilvanres  to  (T.arterod  and  SnvinKs 
Itank.H  . . .  , 

6.  Investment,- 

‘.a,  Porninion  and  Provincial 
short  term  seeuritie.^  .  . 

il,  ether  I>f*mitiion  anti  Prov, 

seeurilies  . 

'I'l  Other  B'-eirrlik's . . 

Total  . 

I  Pant  Primis.'B . 

I  H.  All  other  assets . 


I  1,1  Alill  ITIK.S 

1.  Caiiital  paid  up . 

2.  Kest  bund  .  .  . . 

;1.  Notes  in  eireulation  .  .  .  . 
4.  1,,  posits ; 

la,  I  Uimir.ion  ^ 

Oil  Pro\ineial 
'<■;  Cl.arfered  Hanks 
(Til  Other 

Tola!  Oepnsigs 
I  ial'diiop 

H.  .All  otht  r  hahilit.er 


July  24.  11,4,1  July  IT,  It,  10  Change  in  week  Changeiryrar  w 


21.T.ni,l,.')ll  i; 
lt'7.101  V. 


•  2«T,:!t8,17.', 
r  72,700,',  II 


4,4-’.(;,42H 

9.(i27.0!0 

4 

l.t.TI.412 

4,1  r,r,. 42^ 

191,7'.  1 

9,027.010 

1(2.917 

7 

1,491.412 

18.8.74 

;j. .700 .000 

.n,-30o.on'i 

.979,9.90,2:0 

977.r,14,irr, 

2  230,080 

129.9.:O,:.0H 

12 1.274,2'. 4 

2.07  6.211 

o09.8H0,779 
1.'  21,097 
4,9:*d.K12 

49H,9|H.1.',1 
1,710,190 
9,897, :i02 

9 

4,902.921 
.9, '07 

:,y-  ,8: 0 

rji8,i.:c,i2H 

.91  1,170,477 

-f- 

0.97.0,9.71 

.^00n,000 

2.-M9,7.'.r, 

2‘i.,Cb0.98:i 

r  .000,000 

2/*49,‘::6 

28(>..799,18; 

i- 

987,802 

I«,6i9,r>'2 

12.900,896 

■t 

0,912. 770 

]9.'.001,14!» 

IW.  ,'  01,001 
n.?r2.4r>* 

'•.100.1  ;h 
o.o:  2. -M  l 

2iH.94;t,'‘r,.’ 

2  2.:?-h-i...- 

o.8;o.no 

4.171.91-, 

■i.9:M  .0 

f.22.24; 

Jii.r.nhT,' 

6,y7h.95l 

loi.'.fco.'.p;  I  I 


lis.til; ...  2 
t ,  1 :,  I  .rio.-i 


on  li'iw  the  Fnited  States  i.A  to  j  SeHlinc:  Italaneos  | 

handle  the  gold  problem.  i  B'lfh  Governor  Azzolini  and  Herr' 

Fs  il  a  few  montlgs  ng'i  spokes- i  Funk  agreed  that  after  the  war  gold 
men  for  the  Axis  p'ivver.s  appeared  still  would  he  useful  in  settling  in-' 
to  : little  aitetiti',11  to  oiir  in-  lernational  balaiiees,  tint  added  tliat  | 
eft  iig  gold  stock. ’’  says  K'lwaid  I  lliis  would  not  aid  the  Fnited  Stales! 
J.  t  midlin  in  the  New  Yoik  'rimes.  !  unle.-s  it  were  willing  to  import  lai” 
■■’I'l  ‘  lojiic  of  gold  wa.:  reserved  '  more  tliaii  it  exported  and  so  (level-  ; 

mil  '.  y  for  diseussitm  by  govern- op  an  unfavorable  trade  balance.  I 
imi;.  and  business  leader;'  in  Ibis!  Both  spokesmen,  however,  stress, 'd  ; 
eoi  . 'ly.  Now  it  appears  that  there  |  th-it  I'p’ir  resiieetivo  nations  and' 
i;.  cat  anxiety  on  tlie  other  side; ‘heir  iiossessions  always  would  keeii 

of  •  '•  .Atlanfie  and  a  'iesire  to  have;  the  goal  of  etoiioniic  self-sufficiency 
oil!  lock  of  some  83  i,er  cent  of  tlie  |  in  mind.  Barriers  to  international 
w'  .  i's  monetary  gold  be  consid- 1  t fade,  it  is  ))oinird  out  here,  auto- 
ei'  I  useless  immediately,  Ic.st  tlii.s  iiiatieally  make  for  maldistribution 
III'  nullify  some  of  the  fruits  of  i,f  nifiiieiary  gold, 
in  iry  victories  gained  iliua  far.  !  Cynics  have  remarked  lliat  if  Ger- 
...  ..  ,•11  1.1  'many  got  posscrcion  of  the  Traiis- 

saliitioii  <•  ■'!  3  .1  Ills  1  vaal  mines  lier  outlook  on  the  gold 

n'-enzo  .\zzoliiii,  direetnr  g<  n- !  quest  ion  would  change  overnight.  | 
Ilf  the  Banca  d’lt.ilia,  vv  !iii;-r'  re-  In  the  I’nited  States  stiidenls  of  the  I 
n,,..  .:  td  ‘'hareliolders  of  the  tiani;  gold  'iiieslion  are  nio;4lly  in  agree- 
'  delivi  rcd  li-foi  e  ll'  rr  Funk ;  ment  that  Ill,’  ultimate  solution  of 
d(  I  red  his  late.si  pronoun, •fluent. '  the  g,)ld  problem  must  await  the  end 
li.i  lit  go  s,,  far  as  to  say  that  ilier,  ,,f  the  Kuropeaii  war  and  resump- 1 
w  111,  ;:oluii<,n  to  the  g,,!rl  pr,,b~  ti,)n  ,,f  international  trade.  Wheiiier 
b  o  far  as  Liirope  was  con' ,  rni  ,1.  '  ihe  eeonomir  reh.'ibiltlat ion  of  Kii- ' 
L  -iiirgesied  that  if  the  Fnited  ;  roiie  is  l,i  be  done  ,,n  a  g',,ld  basis 
7’‘  ■  s  undertook  to  dirl  rihute  gobl  after  the  war  neressarily  will  ,le- ! 

tc  I, ■■CO  of  fereign  loins  that  liicnil  ,,ii  whether  Ihe  Axis  povc'is  | 


The  Theory  end  Practice  of  Valuation 

The  serii.i  of  articles  on  The  Theory  iiinl  I’rtieliee  ')f  Valuation 
:c,)  ii-,'d  for  'I  h,-  I'iiiaiu  ial  Times  by  W.  I),  /cken,  well-know  n  iii- 
irance  ad.iiister  of  .Molilreal,  la.st  article  in  vvliiib  .appeared  in  llie 
ily  5lii  i.'S'le,  lias  be,ui  Llie  subj>  cl  ,,f  coiisiih’i  ahle  interest  among 
'suraiice  iiieti.  I  iwye,-s,  accoiinlaiits  anil  olbers. 

\Vhib‘  the  .'■('lii  .s  vv.,.--  running  iii  The  l''iiiancial  'I'iincs  anil  since 
be  iasi  article  ;,;,i,eai'‘(l  f.vo  week--  ago.  iiMii.v  r.  ,|ue::is  for  repuhli- 
tioa  of  the  a rl I'l,-;;  in  bo',!:  m-  booklet  form  liavi-  been  receiveil. 
has  Itcf  ti  di-ei'i -d  to  reproiliice  the  series  in  li-mklel  foi  in  anil 
ijiies  .shouhl  be  availabli’  for  , list rihiit ion  vvilhin  iln  in-xi  fi'vv  days. 

'I'iif  lioolvh  t  Will  be  made  .unil  iolr  to  sub'  ' riber.,  of  'i'lio  Fin- 
:  ■  i  il  ’I’liiP  1-  a’  a  nominal  iiiiee  an-1  it  will  als'i  li.$  offeiril  to  new 
■  im.cnber."  on  thr  rame  tenus. 


Xo\v,An  o.xu’vVV  \vVL.e 

P\COBXC\ 

It  isn’t  just  advertising  talk  to  say  that,  if  you 
haven’t  tried  Picobac,  you’re  probably  doing 
yourself  out  of  an  awful  lot  of  pleasure.  That 
statement  is  based  on  solid  fact,  for  more 
Canadians  do  like  Picobac  than  any  other 
pipe  tobacco. 

Why?  Because  Picobac  is  the  pick  of 
Canada’s  improved  Burley  crop,  always  a 
mild,  cool,  sweet  smoke.  So  try  Picobac 
today  and  you’ll  say  with  thousands  of  others, 

''It  DOES  taste  good  in  a  pipe  I" 


‘Ms  a  Canadian’,  says  Mr. 
Picobac,  "it  makes  me  proud 
to  knorv  that  Canada  can  pro¬ 
duce  something  as  outstand- 
ingly  good  as  Picobac.” 


SEAL-TIGHT  POUCHES  1 0c  AND  1  5i 

Vz-LB.  "LOK-TOP  TIN"  -  65<‘ 
a/so  in  handy  pocket  tins 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS~\'  Teck-Hughe#  ,4o 

- -  Extra  PayiTK 

MINING  MARKETS  Quebec  Gold  Production  In  ^  METAL  MARKET  i 
EXTENDS  GAIN  '  [S  EEATIIRED  RV  I  " 

LA  1  Llll/J  Uni  11  ThP  minpral  nrodnrtion  ficiirps  fnr  inn»  fiv..  .... - -  ;IurLnlUI\LI/DI  terly  payment  of 


FXTFNDS  fiAIN 

The  mineral  production  fienres  for  .Inne  and  the  first  six  months  ofi  I'l 

ClUAII  11  AI  im/ir  appear  in  the  monthly  statistical  bulletin  of  the  Quebec  CTDrUPTII  AP  7III/1 

dill  ALL  Y  ULUlYllj'  «  new  remrd  in  ntn  for  the  Province.  ^  I  Kl*  Jll|  I  H  Ilf  /JN| 

^"*^*^*^  '  V  U  W  III  Compared  to  June  1030,  the  production  value  of  Gold,  Silver,  flay  Pro-’  l-l  *  **“^*”vl  1 11  VI  f-tlllV 

-  -  '  ducts  and  I,ime  all  show  substantial  increases  while,  those  for  asbestos  and  j  - 

Senior  Golds  Show  Good  cement  show  slight  decreases.  All  minerals  listed  in  the  bulletin  dropped  [  Greater  Independence  From 

,  .  rk  slightly  in  value  in  June  from  May,  except  lime  and  cement  which  both  i  c  • _  ss  i  4  c  r 

Improvement  as  Uome,  increased.  I>ime  production  for  June  is  the  highest  ever  recorded.  roreigfn  IVlarkets  oeen  fause 

McIntyre  Lead  six  months  figures  of  all  listed  minerals  have  made  good  gains  of  Steady  Prices 

over  last  year  and  the  half-year  production  of  Gold,  Silver  and  Lime  has  _ _ _ 

reached  an  all  time  high  in  the  Province.  Clay  Products  and  cement  have 
NORANDA  IS  FEATURE  reached  new  highs  which  were  only  surpassed  in  1932  and  1931  respec-  COPPER  CONTINUES  WEAK 

tively. 


Improvement  as  Dome, 
McIntyre  Lead 

NORANDA  IS  FEATURE 


STRENGTH  OF  ZINC 


Foreign  Markets  Seen  Cause 
of  Steady  Prices  j 

COPPER  CONTINUES  WEAK 


Metals 

Gold,  ounr^ji 
Silver,  oun^’PS 


Clay  T’rodurta .  , 
f .Imp.  tons . 
Omrnf,  harrpis 


The  moderate  improvement  which 

.  .  .  .  .  .  Asbestos 

took  place  on  the  industrial  markets  rmde.tnm . 

during  the  past  week,  has  also  been  short^,  loUr  ; . 
felt  on  the  Toronto  Mining  list,  with- 
out  bringing  an  appreciable  increase 

Metals 

in  trading  volume,  however.  Gold,  ounce*  .. 

On  the  Toronto  Stork  Exchange.  Biuidlrg^Marerials 
the  index  for  20  golds  imjiroved  from  Limp.^'/ons”’''’ 
85.73  to  89.71,  while  the  base  metal  f’cmcnt.  barrel*  . 
average  rose  from  59.99  a  week  ago 
to  6’ 94  During  the 

In  the,  senior  gold  list  a  PPn^rahy  product 

firmer  tone  was  shown.  Ruffalo  An-  1 
kerite  gained  25  cents  on  the  week.  | 

Br.alorno  was  10  cents  lower  while  I  f; 

Dome  .Mines  one  of  the  strongest  fea-  j 

ttires  of  the  mining  section  was  .$2.50  1 

above  last  week’s  close.  Hollinger  1  Ammlioin 

at  11  was  point  up  on  fair  volume.  |  Arntficin 

Macassa  closed  20  cts.  higher  while  j  ^Xtcrr* 

McIntyre  Porcupine,  on  comparative-  :  ran.  Maiartic 

ly  small  turnover  gained  3U  points,  i 

Pamour  Porcupine,  which  just  re-  '  Kasi  Maiartic 

ported  a  slight  gain  in  earnings  in  '  Fran.ocur 

the  first  half  of  1940  was  unchanged  i,“J^*raoillac 

as  the  week  closed  while  T.ake  Shore  McWattcr* 

on  moderate  volume,  added  one  point.  ,#1011*1(19 

Minor  gains  were  shown  by  Siscoe.  isoranda 

Sylvanite.  Teck-Hnghes  and  Wright-  . 

Hargreaves,  while  the  number  of  ac-  parrnn"  .  . !  . . 

tual  declines  was  quite  small.  !  Powpii  Rouyn 

,  ^igma . 

The  action  was  more  spectacular  sisfop 
among  the  Rase  .Metal  issues.  Taking  Maiartic 

their  cue  from  the  New  \ork  meial  c„iiivan 
markets  all  Canadian  senior  Base  Waitp-.^muipt . 

.r.a-  .a.  .i^:_  ood  Cadillar 

.Metal  i.ssue  r.-o..,..  4.,.  .0  gams.  Out-  other  tnin*« . 

standing,  and  leading  the  whole  min¬ 
ing  list  in  improvement,  was  Nor-  i  T"*®' . 

anda  which  gained  8^4  points  and  , 

was  quite  actively  traded  throughout  j 

the  week,  being  one  of  the  volume  j  ___ 

leaders  among  the  higher  priced 

issues.  Consolidated  Smelters.  2V2  -Ashesto*  . 

points  higher  al.so  reflected  the  im-  . 


June 

1940 

1939 

1940 

1980 

1.046 

1.319 

«'  .200 

75,226 

68.211 

87.fih.9 

2''.'24 

2s,i8a 

1.56,457 

144,208 

81,369 

75..344 

497.333 

484,414 

10.\’64 

98,488 

608.145 

.54.5,878 

$17.5,636 

$118,580 

$557,102 

$.381,824 

20,33.’ 

13,567 

108,8:2 

'.2.0. 6 

3,3.480 

373,399 

1.22  .716 

97  J  2  ,*9 

New  York.  —  While  copp*  j*  m  | 
the  "dog  hotise,”  lead  and  ^int  pur¬ 
sue  the  even  tenor  of  their  w.iys.  ac¬ 
cording  to  Kltch  Investors  Scvicp  in 
its  Current  Market  and  Business  ! 
Forecast.  The  red  metal,  around 
10.50  cents  a  pound,  is  off  .  (cnts 
from  the  1939-40  high  lf\p'  and 
only  1/^  cent  above  last  year  low. 


!  Teck'Hughes  .to  Make 

Extra  Payment  5  Cent* 

I  An  extra  dividend  of  five 
1  rents  has  been  declared  by 
'  Teck-Hughes  Gold  .Mines  Lim¬ 
ited.  payable  on  October  1,  to¬ 
gether  with  the  regular  quar¬ 
terly  payment  of  in  cents  per 
share.  The  payment,  to  be 
made  in  Canadian  funds  is  sub¬ 
ject  to  the  Federal  Exchange 
Control  Board. 

An  extra  of  three  cents  was 
paid  in  October  1939.  while  in 
October  1938  a  five  cent  extra 
was  paid.  The  regular  and 
extra  payment  next  October 
will  call  for  a  distribution  of 
$721,071,  bringing  total  pay¬ 
ments  for  the  current  year  to 
$2,1,63.213. 

FALCONBRIDGE  NET 
DEOINES  SHARPLY 
IN  SECOND  QUARTER 


Francoeur  Gets  Good  Ore 
In  Second  Level  Raise 

Good  grade  of  ore  Is  still  being  ^ 
opened  at  Francoetir  Gold  Mines  In 
a  raise  being  driven  on  the  north 
zone  from  the  west  end  of  the 
drift  on  the  second  level.  The 
grade,  of  undetermined  width,  has 
been  estimated  at  about  $13  per  1 
ton.  The  new  raise  is  located  about  I 
175  ft.  west  of  the  raise,  previouslj-  ; 
driven  to  locate  the  ore  opened  in  j 
drifting  on  the  first  level. 


MILL  AT  THOMPSON-: 
LUNDMARK  SEEN 


WENDIGO  SHOWS 
EARNINGS  GAIN 
IN  PAST  YEAR 

Company  Has  Net  of  $83,803 
Against  $69,323  in  Previous 
Year 

WORKING  CAPITAL  UP 


ITlILiLi  n  I  I IIVITII  UVil’  Toronto  Bureau  The  Financial  Times 

f  tfSfI\ia  1  ntr  OISFISt'  Toronto  —  Wendigo  Gold  Mines 
I  llraflMAliir  XFI*  W  net  operating  revenue 

LUlll/lfuxlllV  uLLil  to  $439,475  in  the  year  ended  April 

_ _ _  I  30,  1940.  from  $389,419  in  the  pre- 

4  4  n  n  1-4  4  I  vinus  year.  Net  profit  was  increased 

Property  ^  to  Be  Brought  to :  ^53  ^03,  ..4  rents  per  share. 

Production  With  Funds  From  from  $69,323,  or  slightly  less  than 

I  p„rrent  assets  were  increased  to 

-  j  $229,792  from  $109,606  and  the  com- 

Consolidated  Mining  &  Smelting  pany  now  has  .$196,250  in  cash  and 
Co.  will  assist  in  bringing  Thnmp- '  $ino.099  in  government  bonds  while 
son-Lundmark  Gold  Mines  Ltd.,  to  |  current  liabilities  amount  to  only 
production.  The  company,  operating  |  $59,916. 


Property  to  Be  Brought  to 
Production  With  Funds  From 
Cons.  Smelters 


60  04  .  . .  ^  During  the  six  months  period  28  mines  reported  a  total  production  of  !  if  ^  a 

... . 

Tier  tone  was  shown.  Buffalo  An-  .  Zinc  has  given  the  strong!'.--  per- 

ite  gained  25  cents  on  the  week.  |  fir.st  six  months  of  ir4u  fnrmance  among  major  nont'errous 

ilorno  was  19  cents  lower  while  GoM  Production  of  mines  of  the  ProWne*  of  Oiifber.  metals,  being  steady  at  6.25  rents,  F. 


in  the  Yellowknife  district,  has  had 
some  appreciable  success  recently  in 


During  The  past  year  the  company 
milled  31,592  tons  and  recovered 


Wood  Cadillar 
Oth^r  minw 


Ore  Treated 

Gold  content  of  shipments 

Ton.'* 

Ounrea 

V  slue 

181,902 

961 

$  36.9«« 

30,4.1 

3,788 

•145.838 

.54,3.51 

4.680 

180.1811 

31.3.860 

32.860 

1,26 '.no 

3..985 

11.609 

446,94. 

12  .’4.8 

14.426 

55.5.401 

30,96; 

4,;  21 

185,608 

4  ."83 

8,496 

323,631 

272.699 

46.9.4 

l,8n8,4:)9 

2  .451 

5,390 

20  .'..il.-' 

221.971 

61.711 

2, 3, 5,8  4 

49..5.S0 

5.125 

197,312 

18,158 

5,566 

2!  ’1.2  *1 

74,.=.42 

18. .569 

•,  I  J.J'O. 

2.291 

2,132 

82,082 

1.216.409 

118. .'68 

4..*6i,86^ 

57,801 

1,165 

44.8.53 

33,970 

13,7(12 

.527,52 

68,007 

21.349 

937,136 

103,1,53 

11.775 

453,338 

138.649 

30,055 

1.157,117 

115,6.58 

23.895 

919,9.58 

113,3.59 

11,02' 

421.462 

70.638 

8.690 

.334,565 

60. .590 

14,709 

566,2.16 

170,022 

5.327 

203.089 

35,890 

7.015 

2  0.077 

40 

1,540 

497.333 

$19,147,.320 

fnrmance  among  major  nont'errous 
metals,  being  steady  at  6.25  rents.  F. 
St.  Louis  since  May,  the  highe,:t  price 
this  year,  only  14  cent  under  last 
years’  top  and  1%  cents  over  last 


Company  Reports  Drop  From ! 'P'”  ‘’P  $13.44  per  ton  while  operating  costs 

td7d  141  in  Iiin.^  n,  .4  ft.  1e\el.  where  grade  and  oie  nere  $7.29  per  ton.  Ore  reserves  are 

$474,143  in  June  Quarier  ;  dimensions  were  very  much  like  ,3  nno  tons  averaging  $12 

1939  to  $46,051  in  1940  ;  ,  per  ton.  This  compares  with  49,309 


were  $7.29  per  ton.  Ore  reserves  are 


:  dimensions  were  very  much  like  ,3  nno  tons  averaging  $12 

those  found  on  the  upper  levels  The  compares  with  49,309 

jout.standing  feature  of  recent  devel- ,  .averaging  $11  reported  above 

lopment  work  has  been  the  consisten-  ft  level  last  vear 


REFINERY  LOSS  A  FACTOR  cy  of  the  ore.  which  appears  to  he  of 

uniform  grade  down  to  the  lowest 


ear  s  bottom.  Although  a  considerable  decline  in  j ‘''  V ‘ Vnnrth  level  win  he  Heveinnert  '  lotal  dep'h  of  the  shaft  is  now  1,124 

Sales  ot  zinc  were  surp-isingly  profits  had  been  expeeted  as  a  result  of.p-  .k-  einkinc  of  the  shaft  has  Vnung,  president  and  man- 

irge  last  week,  and  nearly  on*-quar-  of  the  loss  of  Norwegian  refinery  pPfp,’.  Z®  demh  of  director  of  the  company,  re- 

>r  of  the  total  was  for  July  delivery,  facilities,  the  second  quarter  report  ^eluded  to  a  slope  depth  <’f  follows: 

Tg*ZoZ  mT'^imZitor^es''  ^Berh*^^'  Nirkel  Mines,  Lim-  Sampling  results  on  the  new  459,  "In  opening  up  the  959-ft.  level 

Z-  hT™ZH  t!;  hr  shows  a  substantially  greater  f,  ,p,.p,  3j;  fpp,  lino-ft.  level.  1946  lineal  feet 

■  av  copper  has  done  as  zinc  like  expected.  g  p„j  p,.a^p  3-  across  an  of  development  was  accomplished, 

onner  has  lost  some  exnort  'h Zi  quarterly  report  to  sharehold-  average  width  of  1.4  ft  These  sam-  The  result  was  an  ore  body  229  ft. 

ess  However  the  7inr  mAvk-Pt  hal  period  ended  June  30.  piep  have  been  verified  in  strips  and  lonp  and  3  ft.  wide  on  each  level  of 

ot  denended  on  foreien  hu<5inp«e  in  ^  profit  of  $4fi.05i.  as  backeherk  samples.  a  grade  of  $20  in  gold  per  ton.  The 

le  wav  that  Conner  haA  and  ’n  fnnf  ^^ompared  with  $474,143  in  the  same  These  figures  do  not  vary  much  .  650-ft.  level  reported  on  in  our  last 

ntil  last  'gnrinc  th*  rf'omPstiV  I’*’*'''’'*  ^^>39.  In  a  statement  ac-  from  the  samples  taken  in  the  same  annual  meeting  gave  us  ore  529  ft. 

ucers  had  no  exnort  business^  ‘n  fiscal  report,  J.  G.  vein  on  upper  levels.  On  surface,  long  and  7  ft.  wide  of  $11  grade.  It 

peak  of  in  a  decade  Near’v  half  of  President  of  the  company,  as  well  as  on  the  159  and  399  ft.  is  therefore  obvious  that  the  ore 

ist  week’s  sales  was*  for’  August  refinery  there !  levels,  the  average  length  of  the  west  of  the  shaft,  which  has  given 

hipment  and  bevond  that  month  "  stocks  of  finished  Fraser  vein  was  some  313  ft.  grad-  us  all  our  production  to  date,  has 

tile  metal  ha®  hecn  sold  Wpekiv  semi-finished  products  and  that,  ing  1.96  ounces  across  a  width  of  become  shorter  and  narrower  from 

hlpments  srfar  this  month  have  ""  "  develop-  2.3  ft.  the  659-ft.  level  to  the  1199-f,.  level, 

eld  to  a'fairlv  hich  level  Pompany  had  been  forced  Judging  from  the  work  done  so  The  659-ft.  level  will  produce  about 

I,.  „  shift  its  operations  to  the  use  of  far  there  seem  to  he  indicated  on  39.999  tons  of  ore.  The  959-ft.  and 

nig  It  . innin  ^nipnienis  fnp  facilities  which  were  offered  by  the  first  two  levels  about  15,599  1199-ft.  levels  will  each  produce 

In  the  first  six  months  of  the  year  International  Nickel.  These  opera-  tons  of  ore  which,  after  cnn.sider-  about  19,999  tons.  No  development 

)tal  shipments  of  domestic  zinc  tions  are  on  toll  basis.  ingdilution,  etc.,  should  yield  about  has  been  done  below  the  1190-ff. 


In  1939-19  a  total  of  2,634  ft.  of 
!  development  work  was  done  and  the 


way  copper  has  done,  as  zinc,  like 
copper,  has  lost  some  export  busi¬ 
ness.  However,  the  zinc  market  has 


The  quarterly  report  to  sharehold- 


inadian  Non-Metallic  Minerals 


Asbestos  . 

April 

1940 

30,449 

•April 

1939 

23.921 

Four  months  ending 
April 

1940  1939 

103..347  86.605 

Cement  . 

. Brl. 

419.876 

273.P69 

1.067.221 

716,886 

Clav  prndurts . 

.  $ 

330,784 

235,.' 20 

949.024 

709,468 

Coal  .  .  ..  . 

. Ton 

1,2'.2,190 

912.327 

5,801,465 

4, .589, 174 

Feldspar  . 

467 

609 

6,571 

2.'^26 

Gold  . 

418.636 

406.795 

1,678,214 

1.623.303 

(ivpsum  . 

51,049 

67,617 

209,937 

101.398 

Lime  . 

56,994 

39.308 

210.369 

147,941 

Natural  cas  . 

. M  pu.  ft. 

3.186,755 

3,147.608 

16.204,476 

15,102.911 

Petroleum  . 

. Brl. 

634.869 

559.368 

2,347,445 

1,835.98.7 

Salt  uommerriali  . 

20,900 

18,818 

,58,900 

54,217 

q?o’qU  ducers  had  no  export  businf^ss  to  ua-Hx-  ^  ^  'em  ori 

-peak  Of  in  a  decade.  Nearly  half  of  Z-Z-'h-  T"" 


menf,  the  company  had  been  forced 


nig  6  .Month  Shipments 


were  3l9r  heavier  than 


The  transformation  has  now  been  $39  per  ton. 

ccomplished  and.  though  on  a  re-  Another  vein  on  the  property. 


$39  per  ton.  l  level. 

Another  vein  on  the  property.  !  "To  the  east  of  the  shaft,  1335 
the  Kim  vein,  has  been  estimated  lineal  feet  of  development  was  ac- 


'’^*‘*^*  ha\e  legisteied  little  net  again  moving  .smoothly.  Income  in  to  contain  some  27.ii99  tons  of  ore  eoniplished  on  the  following  level.s: 


2  (“'fi  .1  f  1-  •  K  (iKrtiii  mo'iiiK  ."iiinotni.v.  income  in  i”  <(ini<uii  some  tnn.s  oi  ore  eompiisnen  on  ine  louo"  oif;  o-vi-i.-. 

,fi2s'.3n3  '  'he  meantime  has  been  derived  from  in  the  tw  o  levels  worked  so  far.  359.  599.  650  and  899  The  599  level 

”  J '  1?-^  laige  as  metal  storks  at  'hand  This  ore  grades  about  $11  per  ton  fare  where  we  are  driving  now  is 


shown  hv  Sherritt-Gordon,  Waite _ _ _ _ _  _ _ _ _ _ 

'E  'r  STADACONA  ROUYN  SHAFT  SINKING  TO 

REPORT  IS  ISSUED:sTART  AT  ROCHETTE 

day  of  the  period  under  review,  a  . .  -  _ _ 

number  of  .storks  failed  to  hold  their  Liquidator  Holds  Situation  En-  n— _ _ _ _ i  4  i 

earlier  gains,  closing  neverthe:rss  •  •  o  4  r'  •  Uevelopments  Resumed  at  Lau- 

above  the  levels  of  the  previous  couragmg  in  Report  Covering  Township  Property  — 

Six  Months  Prospect 

Kerr  .Addison  w-as  up  14  cents,  _ 

while  East  Maiartic  which  was  a  Having  taken  over  the  control  of  ’ 

strong  feature  throughout  the  week,  the  company  under  decidedly  un-  spite  of  a  generally  drab  season 

closed  the  period  19  rents  up.  .Aunor,  favorable  conditions,  Georges  Duelos,  for  junior  mines  and  development 
('lie.sterville,  Ban  .Antonio,  the  .Alalar-  liquidator  of  Btadacona  Rotiyn  .Mines,  prospeets  in  Quebec,  there  has  been 
tic  issues,  all  showed  small  jind  in-  itas  brought  about  a  derided  im-  ,,,.r.o.,.occ  tn 

r^i-xn  cAniiAfT  t  i 'J  1  nhnurrne  nt  on/1  /if  »  t  i-  *1^  SOIll©  pOOfl  l>!  0SS  111  COnnCCflOn 

conppquf‘!UiaI  cnaapos  at  ine  ena  oi  provonient.  In  complianro  with  nu- 

tho  week.  ;  merous  requests  for  information,  the  "''f'  developments  at  Rochette  Gold 

The  mines  prospect  section  has  not  j  litiiiidator  has  now  issued  a  state-  Mines  in  Launay  township,  .Abitibi. 
improved  to  any  extent  as  a  eonse-  ment  covering  certain  developments  Preparations  are  being  made  for 


was  decidedly  barkward  in  the  Win-  gjates  funds 
ter,  with  light  shipments  resulting  in 

an  increase  in  stocks  and  a  shtirp  re-  President  Hardy  states  that  the 
cession  in  the  price.  The  heavy  Plant  Kristiansand.  now  operating 
metal  has  been  miieh  less  of  a  war  ’'P'Ip''  German  directions,  is  evident- 
commodity  than  other  metals,  but  in  *'  undamaged.  Its  operations  are 
.lune  its  statistirs  turned  definitely  based  on  semi-proressed  reserves  in 


gains  in  the  transfer  of  I'nited  which  developments  on  the  prop-  wide  of  $12  gr.ade.  However,  work 


States  funds.  ert.v  are  being  watched.  on  the  359-ft.  level  above  this  and 

President  Hardy  states  that  the  D  P"'  believed  that  mill  fi-  on  the  659-ft.  level  below  has  not 
plantar  Kristiansand.  now  operating '  nancing  by  t'ons.  .Mining  &  Smelt-  confirmed  its  vertical  continuity  so 
under  German  directions,  is  evident- ;  'P®  ipvolve  a  change  of  con-  far.  AVe  are  developing  quite  ag- 

ly  undamaged.  Its  operations  areifol  of  the  company.  ,  gressively  here  now.  Whereas  we 


couraging  in  Report  Covering 
Six  Months 


nay  Township  Property  — 
Good  Ore  in  Prospect 


^stronger.  In  part  this  may  have  'be  plant  and  on  rnrrenf  Norwegian  Pandora  Cadillac  Starts 
been  due  to  users  having  to  tn-t  after  production  of  raw  material.  D  J  '  A 

letting  inventories  run  down,  hut  it  The  gross  operating  profit  in  the  Production  at  AnUT 
was  a  reflection  also  of  larger  muni-  second  quarter  amounted  to  $396,-  ---  - - 


tinn  business. 


065  compared  wit'n  $817,356  in  the! 


of  the  company.  gressively  here  now.  Whereas  w-e 

- — - - -  I  cpt  ore  above  and  below  the  599-ft. 

1  j.ii  C4  level,  so  far  we  ’hav-e  not  opened  up 

luOra  Cadillac  starts  I  anything  as  important,,  a.s  the  509 

Production  at  Amm  Gold  showing  Our  iinpression  is 

.  that  this  pastern  orp  has  not  tho. 
Toronto  Bureau  The  Financial  Tim**  same  vertical  continuity  as  the  ore 


- -  Shipments  of  lead  last  month  to  second  quarter  of  last  year.  Write-:  Toronto.— Pandora  Cadillar  Gold  „„n.  this” 

In  spite  of  a  generally  drab  season  ‘"osiers  of  munitions  were  4. LG  tons,  rffs  for  depreciation  and  deferred  Mines  is  now  in  production  as  a  re-  'UCP'  _ “ 

.  a  a  -i  'i  "here  they  had  been  running  be-  development  were  $239,913  against  suit  of  an  agreement  under  which 

or  junior  mines  an  evelopmen  tween  2,090  and  3.990  a  month.  F'or  $281,713.  while  taxes  were  $21,990  the  company  acquired  adjoining  Morris  Kirkland  Has 
piospeets  in  Quebec,  there  has  been  the  half-year  the  total  in  tliis  divi-  against  $61,500  last  year.  I  claims  from  Amm  Gold  on  which  is  ^  ^  • 


claims  from  Amm  Gold  on  which  is 


some  good  progress  in  eonnertion  sion  was  over  16.900  ton?,  an  in-  financial  position  at  the  end  3on  ton  mil:  in  operation.  Ore 


•ous  requests  for  information,  the  "  "h  developments  at  Rochette  Gold  Tmai  chZmen  s  rf  ^ash  :  "’.11  be  drawn  from  the  dumps 

lidator  has  now  issued  a  state-  Mines  in  Launay  township,  Abitibi,  Lmstic  users  ^  receivable  accounts  of  $3,518.- 1  at  both  ea.st  and  west  shafts  and 

It  eoverinET  certain  develonments  Pronarntinne  a.-.'  haina  f...  996  against  $2,791,510  on  June  30.  milled  w-.th  ore  still  to  he  draw  n 


Small  Operating  Profit 


me  mines  prospect  .seenon  nas  not  luiuinator  iias  now  issuen  a  siate-  ...  o,.  (jq^estic  users  in  June  were  49,900  “  g  J  *, -oV'  n  i,. 

improved  to  ,nny  extent  as  a  eonse-  '  ment  covering  certain  developments  Preparations  are  being  made  for  tons  the  largest  since  last  \ovemhe-  1. f 

quence  of  the  better  market.  The  on  the  property  and  operating  re-  shaft  sinking,  the  headframe  is  and  nearlv  .Z-third  larger  than  a 

almost  complete  back  of  speculative  .suits.  The  outstanding  factors  are  under  construction  and  sinking  rear  ago  For  six  months  the  total  »  $6,.569,461  a 

interest,  and  the  fact  that  issues  of  these:  should  be  undcj-way  before  the  end  ’was  268  700  Pm;,  th^  increase  over  ■ 

good  producing  eontpanies  ran  be  In  order  to  keep  mine  development  of  the  month.  a  year  earlier  being  "Pre  •$.t.98,.349  eompaied  wit 

had  on  a  20-256*  yield  basis  is  not  properly  hal^anced,  something  which  installation  of  machinerv,  in-  *  Stocks  \f  Year's  Low  ®  '‘fa  a  . 

conducive  tn  a  strong  market  in  non-  ,  apparently  had  not  been  achieved  duding  a  Diesel  engine,  enmuressnr  «  •  <  There  are  included,  howevei 

paying  speculative  stocks.  under  the  old  management,  addi-  steel  sharpener  etc  has  alreadv  ^  result  of  the  large  June  ship-  tain  Norwegian  assets,  which 

wh  itovor  minnr  fiiirfieo  there  mnv  ti9'i9l  shaft  sinking  has  been  derided  hoon  inu  ments.  while  production  has  been  he  considered  immobilized  fe 


Whatever  minor  flurries  there  may  I Pbaff  .sinking  has  been  derided  been  completed  and  is  now  in  work-  "'"'‘p  Production  has  been  ,  he  considered  immobilized  for  thej  . . ,  .  7 .  un...  .0 

he  in  individual  prPspect  storks  they  "Pon.  This  work,  while  no  detailed  operation  A  power  house  has  ^  stead.v ,  stocks  of  refined  metal  time  being.  These  assets  total  ap-^'^old  Mine.s  piovides  for  PU'chasc  considered  small  for  ore  grade  as 
are  seldom  the  result  of  a  pronoun-  Plans  have  yet  been  announced,  will  been  erected  and  the  crew  is  at  pres'-  "''re  redueed  to  the  smallest  figure  proximately  $1,474,286  and  consii 
ced  public  demand,  and  thus  have  >'''  flone  without  borrowing,  a  fart  qq,  putting  up  the  water  tank  The  "Zoo'  ' largely  of  rash  ($245,994)  and  met.- 
lifte.l  connection  with  any  resume.  ;  "enld  indicate  that  there  is  at  shaft  will  be  sunk  on  the  main  vein  Z  ’fJ.  inventories  at  cost  (.$1,194,415)  an 

dealing  with  tho  mining  market  as  a  Present  a  sufficient  profit  margin  be-  gt  the  point  where  the  highest  values  h=‘if  3  tLJl  a  a  comparative! 

whole.  I  ""'I  production  „-ere  intersected  by  diamond  drilling  fq  iatterv  maZZ  hv  a  Znii  nZZ 

_ _ _  1  to  permit  major  capital  expenditures.  Qre  samples  l.Tken  from  this  se-tion  '  ,  ""’•ters  b>  a  small  figure,  - 

!  Some  obsolete  equipment  has  been  g^a  assaved  bv  the  Ouehee'  Benart  other  ii.sers  there  was  slight  p  RorkrtW*  Pm/x/I 

rDAMDV  TH  DI7TATM  :  abandoned  and  replaced  by  more  efn-  Zm  of  '^nes  inomde-  49^^  ^"i"'  'fade  has  been  disap-  Guysborough  Reports  Good 

uKAIiDI  lU  KCllAIn  icient  machinery.  There  have  been  ,vhirh  gave  an  average  grade  of  Gain  in  Quarter’s  Profit 

:  certain  iniproveraents  in  operating  ti‘^00  ner  inn  nopenil.  f^resent  conditions  in  the  _ 

lADAMITCir  MADlTIlTC  costs  and  tn  underground  conditions  Zw-ever  in  riiamonrf  Hnll  hnlo  Vr,  an/i  automobile  indus^ies  Toronto  Bureau  The  Financial  Time. 

JArANtot  IBAKMilja'uce  the  advent  of  the  new  manage-  .,  “CTem  has  Zn  n^  ILZ  w  Toronto  -  Guysborough  Mines  rt 


of  the  second  quarter  reveals  cash’  "ill  be  drawn  from  the  ore  dumps  —  - 

and  receivable  accounts  of  $3,518.- 1  at  both  eiist  and  west  shafts  and  since  the  resumption  in  Fehru- 
696  against  $2,791,519  on  June  39.  rnilled  with  ore  still  to  he  drawn  operations  at  .Morris  Kirk- 

1939  while  total  current  assets  !  Doni  the  Amm  workings  during  'he  jgq^  q,.p  position  has  been  ap- 
amnunted  to  $6, .569, 461  against  uext  few  months.  .^Ieant^n1e  Pan-  pj.pqiably  improved,  although  the 

$4,893,516.  Net  current  assets  dura  workings  at  txuh  shafts  will  operating  profit  has  been  moder- 

were  $5,987,349  eompared  with  $4.-1  be  prepared  for  production.  The  gfp  xhis.  of  course,  is  due  to  the 

476,722  a  year  ago.  j  company’s  engineers  estimate  45.-  ,  fgef  ,},at  (hp  ore  grade  has  never 

There  are  included,  however,  cer- '  u'c  developed  in  ),pp„  qmph  above  $6  per  ton,  while 

tain  Norwegian  assets,  which  must  east  workings.  1  j^e  mill  rate  has  been  maintained 

he  considered  immobilized  for  the'  The  deal  eoneluded  with  Amm  at  only  139  tons  per  da.v,  which  is 


GRANBY  TO  RETAIN 


since  the  advent  of  the  new  manage- 


to  battery  makers  by  a  small  figure. 


n.cn  Kaxe  an  aterage  graae  01  hopeful.  Pre.sent  conditions  in  the 
“  electrical  and  automobile  industries 

However,  in  diamond  drill  hole  No.  indicate  further  excellent  demand  for 


Pending  New  Arrangements, 

Ic  ’•a'®  uf  'uns  daily.  I’ertain  im-  v.4i.vv.vu  tu  .....  an,,  lounuries  last  montn  mcrea 

Japan  Is  Only  Profitable  |  pr„vements  in  milling  operations  and  me 

Outlet  For  Copper  in  underground  extraction  are  now  Xegotiations  are  proceeding  to  se-  year,  except  January,  accord 

being  prepared  ^  35  ton  mill.  The  company  of  the  American  Bureai 

Toronto  Bur«u  The  FinTancial  Time*  Since  the  company  Was  placed  in  plans  on  milling  the  development  ore  'te'al  Statistics.  This  contras 

TrirAntr.  VTntii  npw  marketins  liquidation  last  December,  the  oper-  up  »  sufficiently  profitable  basis  to  "  "b  shrinkage  tn  deliveries  of  t 

arranerments  Jan  hZ^aZ^  lapa^  "'inc  profit  at  the  property  has  ®nsure  further  operations  and  futuze  P®r  to  mills  and  foundries  to  m 
Wiif  cnnTiZr  onlZogtcaD^  'u  Payments  to  enlargements  of  plant  depending  on  'be  smallest  tonnage  of  the  year 

will  cont  nue  to  be  the  nly  1  8:'eal  ^  results  obtained.  In  the  export  markets  a  sud 

and  profitable  outlet  for  the  cop- 1 cremrors  _ _ _  ^ 


ment  whirh  has  been  installed  at  the  "7  'nterserted  lead  by  cable  and  battery  manufac-  ,  earnines  at  a  new  tiieh  in  the 

nmnortv  roronfiv  showing  a  Width  of  5  feet  9  inches.  turers.  earnings  at  a  new  high  in  the 

"  Suction  is  proceeding  at  the  TlJlT ’pro"? "ner" taxe";  Jur'befor; 

te  of  499  tons  daily.  I’ertain  im-  expected  to  run  .and  foundries  last  month  increased  ™ZZ,lation  a^d  defied  develop! 

ovements  in  milling  operations  and  of  anj  previous  month  being  $26  159  as  compared 

underground  extraction  are  now  Negotiations  are  proceeding  to  se-  his  year,  except  January,  according  ..  .  t.nqsn  ,v,’„  __j 


proximately  $1,474,286  and  consist  uf  .  claims  by  payment  of  $2., .59  ]q^y  gg  that  at  .Morris  Kirkland, 

largely  of  cash  ($245,994)  and  met.-il  >«  e^sh  and  599.999  shai-es.  The  Most  of  the  development  has 

inventories  at  cost  ($1,194,415)  and  i  uasb  is  to  be  paid  out  of  operating  taken  place  above  the  1,959  level 

a  number  of  other,  comparatively  profits  over  an  extended  period.  A  and  very  little  exploration  has 

minor  items.  liability  of  $112,990  to  Mill  Bui'.d-  been  done  helow  that  horizon  in 

-  e.rs.  Ltd  .  gives  Pandora  the  right  ;  i  rcent  months.  Only  one  new  ore 

'  'u  eo.mplete  purchase  of  the  mill  hndv  has  been  found,  about  59  ft. 

Lsuysborough  Reports  Uood  ^  equipment  om  of  production  I  long  and  four  feet  wide.  All  the 

Gain  in  Quarter’s  Profits  uver  a  three  year  period,  payments  '  othei  findings  were  extensions  of 

_ _  I  commencing  .lanuarv  15,  1941.  old  veins,  and  short  sections  of 

Toronto  Bureau  The  Financial  Time*  Between  November  1,  1938,  and  ore  rut  In  drilling. 

Toronto Guysborough  Mines  re-  -Dine  39,  1949.  the  company  receiv-  ,  Total  reserves  now  total  about 

ports  earnings  at  a  new  high  in  the  :  $11,999  from  sale  of  69,990  49,099  tons,  including  about  12,909 

quarter  ended  June  39,  1949,  psti- ’  shares  and  expended  $30,883.  i  tons  in  the  levels  above  the  1.959 

mated  profit  after  taxes  hut  before'  — —  -  -  — -  horizon.  About  jo.oon  tons  have 

denrectafinn  and  deferred  develon- i  RFV  ITOR  Rfll-TX  been  milled  since  February. 


RKX.VTOR  KOI  TN 


»  ’  T  luomn  being  $26  159  as  enmnared  .Monthly  production  now  runs  at 

Negotiations  are  proceeding  to  se-  .vith  M9  98’  in  the  first  Quarter  and  ^  special  general  meeting  of  about  $17,999.  while  operating  costs 

cure  a  35  ton  mill.  The  company  to  figures  of  the  American  Bureau  of  ,y|JZ’$s;33i  m  the  coZesponding  shareholders  of  Senator _Rouyn  Ltd.  a,qq„q,  to  ai-otind  $15,999.  which 


Since  the  company  was  placed  in  Plans  on  milling  the  development  ore  'tetal  Statistics.  This  contrasted  _'Z  BciiiZ  nZrinrtion  '  ""  August  7  f 

qiiidation  last  December,  the  oper-  a  siiffiriently  profitable  basis  to  ""H  shrinkage  in  deliveries  of  cop-  ?atest  oi.aZ  torrileriZ  ’  ^  company’s  head  office 

ting  profit  at  the  property  has  ensure  further  operations  and  futuze  Per  '9  mills  and  foundries  to  much  ^  buartei  Q„e..  to  consider  by-laws  i 


Id  profitable  outlet  for  the  cop- 1 obtained 
per  ronrentrates  of  Granbv  Don-  j  ®''P®ndifures  made  now  total  $61,500. 
solidated  Mining.  Smelting  &  Row- !  ''onsidering  all  eircumstancse,  it  decline  in  M 
er  Co.,  rompanv  officials  stated  in  may  he  ag,-eed  with  the  conclusion  of  „  . 

Vancouver  ,-ecent1y.  ;  he  liqu.da  or’s  report  who  mam-  EamingS 

.  ,  tainsihat  the  situation  may  be  re- 

Although  the  policy  of  shipping  pa,,^qjj  pjjqq,jj.ag,jqj,  ..  Toronto  Bureau 


copper  to  Japan  under  present 
conditions  has  been  criticized  from 
time  to  time,  officials  pointed  out 
that  the  ropper  is  being  paid  for  in 
U.S.  funds  .and  is  being  sold  at  the 
U  S.  price,  bringing  valuable  for¬ 
eign  exchange  to  the  Dominion. 


Good  Profit  Indicated  at 
Chesterville  Larder  Lake 


- - -  flurrv  developed  in  the  past  week  ‘  ‘  recovt 

^  .  «*  I  when  fair-sized  amounts  were  the  I"'"'®'  quarter  p 

Uecline  in  Matachewan  object  of  .lapanese  inquiries.  It  is  I  '®  •?89.463  from 

Earnings  in  June  Quarter  "f' 'mZnTs"  a''p^'iIS7orfeaJ?oM,lr! '  nJ.rseJ’oU^^JaZr  output  was  $56.- ,  nur.mcr  n.  .urw.uro  uu...  u  ... 

Ther  restrictions  on  the  export  of  i ®  '’^^o'-ery  !  PO' 

Toronto  Bureau  The  Financial  Time*  .Mrategic  materials  have  caiiscd  the  !  !  .4T>0R  Ari>ES 

Toronto  -  Matachewan  I'onsoli-  flurry.  While  these  inquiries  are!  th?  first  half  of  1949 

dated  Mines  reports  estimated  earn-  welcomed  by  the  trade,  they  did  ®'  f®  f«bstant'®llV  i;  ,q  j„np  30  1949.  reports  net  pro- 

ings  of  $49,245  after  taxes  but  be-  not  bring  about  any  appreciable  P’’®'”®  Z®  f’*,™  fit  of  $111,794  after  all  charges  in-  $ 

rr»r<a  Hpnr<3piatir»n  ann  rip-  a.  _ 4 _ * /*  _ 1  f/ir  tnrt  first  naif  at  SlA.JSU.  ...  .  .  .  ..  _ 


Toronto  Bureau  The  Financial  Times 

Toronto  -  Matachewan  Tons 


with  $8,331  in  the  corresponding  |  :  amount  to  a,-ound  $15,999.  which 

period  of  1939.  Bullion  production ’’®  ,/  n  m®’'"'*®®  ^2.999  for  development 

in  the  latest  quarter  totalled  $82,- Z"  ®9mpany  s  head  office  >n  Hull  ,yq,k. 

P  smaTles't  tonnage"^’; 'the  Vea7“' “  I  ®1®®  ®  n®"'  hifih  for  the  mine,  i  Q"®-  '®  r  "''  'VnAA  non 

T  ’  tonnage  of  the  year.  treatment  of  9  395  tons  qf  ®®mpany  s  eapital  from  3.999.999  to  ,,ppq  fjpypiqped  on  the  1375,  1599 

In  the  export  markets  a  sudden  I '^"y^ZreeZen-  of  t8  85  per  1525  ft.  levels  and  it  is  he- 

irrv  dcv^lonpfi  in  na.st  wapU  ^  rpcn4er.  ni  A.?sn  per  ion  .  «inn  non  in  first  mort^aert^  i .  j  i.  *  «  «  *u 

Pirst  quarter  production  amounted  iu  u  $*4  ^  n  .7  ^  k!  prospects  for  further 

to  $69,463  from  7,689  tons  for  a  re-  P®U'ls.  Shareholders  "iH  also  be  ^  q^p  discoveries  on  the  lower  levels 
eovery  of  $9.04  per  ton,  while  in  the  a.sked  to  approve  by-law  mrrea_^smg ,  gj.^  y^^y  jjqq^  gj,  drilling  has  giv- 
1939  second  quarter  output  was  $56.-,°"®-'“®''  ®'  directors  from  o  to  interesections  to  a  depth  of  2,- 

79.5  from  79.599  tons  for  a  recovery:  ~  *100  ft. 

of  $5.39  per  ton,  i  .YT'NOR  MIXES  - — 

Fynings  in  the  first  half  of  1949  : 


Aunor  Mines  Ltd.  for  period  Jan. 


US  funds  -and  is  being  sold  at  the  ‘  _  f®'’®  <lepreeiation  and  deferred  de-  .strengthening  of  the  general  cop- 7®''  ^®'^  ®^  $13,289. 

IT  c  hvitio.In»-  vnlnnhlQ  for  j  .  velopmCnt  for  the  three  months  end-  ner  nrice  structure  I  Quarter  ended  Jun*  an. 

U  S.  price,  bringing  vaiiiapie  tor-  with  new  records  in  output,  ton-  ‘  ‘  lo  ice  structure.  jage. 

eign  exchange  tn  the  Dominion.  nase  ^jrade  and  profits.  Chester-  '  x  e  P  ‘  Tons  ore  milled  io,5on 

Granby  takes  its  producttion  ;  ville  Larder  Lake  made  a  profit  of  ^  decrease  from  Lake  tO  ISSUe  DOndS  '  Produ.ed  $  S2.S7S..''S  $  .vs.ta?.:/ 

from  a  very  low-grade  orehod.v.  .so  about  2  8  cents  9  ^are  during  the  ,.^p  ,a„  To  Finance  Operation^  o4..m.?6  4T.3<»n.an 

the  company  cannot  compete  with  ,  month  of  June,  after  all  charges.  ^,j,pq  parnmgs  were  $50  375  Pro-  _  _  v  is  -  - 

the  other  major  r.inadi, an  produe- ,  including  the  12%  excess  profits  ^qpjjqq  ,j,p  second  '  quarter  Toronto  Bureau  The  F^nondal  Time.  '^Srwo^Tr'’ Rev  *  ''"wfit 

ers.  which  are  aided  by  the  nirkel  |  tax.  fhis  year  amounted  to  $182,414  fnvra  Toronto-Slave  Lake  Gold  Mines'  '  '  '  -  -  " 

or  "J  '’’rz  ,  advised  the  Toronto  Stock  l***- Pmv.forT.ve,  ' 'u’ato.no  *  '’•?n7^:oo 

orehodiPf..  I'ince  tihe  Riillsli  mat-  ,  fiom  treatment  of  1S,6,,„  tons,  an  gq  average  reeoverv  of  $4.38  per  ton.  Exchange  that  it  is  proposed  to  sell'  - — - 

ket  is  supplied  under  contract  by  i  average  recovery  of  $6.69  per  ton.  .yhie,,  compares  vvi;h  first  quarter  fhe  company’s  r'ecentlj -authorized  ,„,5gs3  j  a  snans 

the  t  anadian  mines  mentioned  .  Operating  profit  was  appioximate-  output  qf  $197, g3i  from  42,385  tons  .$100,099  issue  of  first  mortgage  6%  ■  "  ^ 

above,  and  by  Rhodesian  mine.s,  :  ly  $72,000  and  the  daily  milling  ^  recovery  of  $4.07  per  ton.  In  3-vear  bonds  at  wirli  a  bonus  nf  Canitai Expenditures.  $  S  i 

and  the  American  market  is  pro- i  rate  averaged  621  toms.  This  com-  ,he  1939  second  quarter,  production  2 ,509  share  ‘?m-  each  M  OOnZd 

tected  by  a  tariff  of  4  cent.s  a  pound  .  pares  with  May  output  of  $110,191  ,„ta,iert  $213,590  from  59,128  tons  An  option  for  one  month  'from  July  ii  ir  v  M  * 

against  imported  copper.  Japan  is  from  17,560  tons,  an  average  of  fq,.  g  ^pqqyqj.y  qf  .  Rartm,,'  .  PamOUr  Half  Year  INct 


Slave  Lake  to  Issue  Bonds 
To  Finance  Operation? 

Toronto  Bureau  The  Financial  Time* 

Toronto — Slave  Lake  Gold  Mines. 


Tons  ore  milled 
Net  Ino.  from  Metals 
Produ.ed 

Pfvelop  and  Opertt- 
ing  Tosta 

Operating  Profit 
.add:  Non-oper.  Rev. 


half  nt  't;i3 '>89  f"  ®f  ?1'1794  after  all  charges  in- 1  Steady  production  is  being 

*1  J  J  i"  nn  eluding  taxes  and  depreciation  equal!  maintained  at  Surf  Inlet  Consoli- 

1940  IMJ  '  to  SVgc  a  share.  This  is  initial  pro- j  dated  Mines,  the  monthly  produc- 

9.80.0  10,509  diiction  period  of  company  and  no.  tion  rate  being  about  1.299  ounces 

$  82  879.56  $  .56  707  74  Comparison  is  available.  Bullion  j  of  gold.  The  financial  position  of 

production  for  period  amounted  to:the  company  has  improved  to  such 
y4..o43..56  $497,369  from  milling  of  51.556  tons^m  extent  that  a  long  range  devel- 

$  2'.8.’6.oo  8  9.908.44  of  ore,  indicating  average  recovery  npment,  program  can  be  eonsider- 

272.88  284  61  pp,.  ,qq  qf  .$37,:;.  Average  grade  of  ed.  in  addition  to  a  possible  divi- 

$”27108.83  $  97395.08  milllicads  this  year  to  date  has  been  dend  action.  It  is  hinted  that  some 

i,9.'o.oo  700.00  A. 276  ozs.  gold  per  ton  and  mill  cilr-  action  along  those  lines  may  be 

rently  is  treating  499  10ns  daily.  taken  shortly. 


the  only  pennomical  outlet  for  $ij,27  per  ton.  and  operating  pro- 
6ir.anhv’,s  prodiictinn  of  eoneen-  |  fit.^  of  $57,556. 

trates.  the  eompany  contends.  A  rate  of  799  tons  per  day  is  be- 


from  17.560  tons,  an  average  of  fq,.  g  ,.pqq^.q,.y  qf  334,5  2$,  1040,  has  been  given  to  Bartlett.' 

$6.27  Pei’^jon.  o'"*  operating  pro-  Warnings  for  the  first  half  of  1949  Cayley  &  Co.  on  $S5,99i'i  of  the  bonds' 
fits  of  $.5i,55Ji.  .  ,  .  ■  ,  now  amount  to  $71,637.  as  compared  to  net  the  company  85'';  of  the  par, 


■  •  .  1  .  ■  K  now  amount  to  .>,i.h,ii.  ns  compaien  lo  net  tne  company  x.i'.  oi  tne  par, 

A  rate  of  799  tons  per  (lay  is  he-  jt,4  588  jq  t),p  eorresponding  1  value,  or  $72,250.  In  ."idJiiion.  Bart- | 


Pamour  Half  Year  Net 

Profits  Show  Increase 


The  construction  of  ,a  .snieiter  at  ing  milled  now.  and  further  out-  pq^jq^j  qf  ir,3(i  Frodiiction  during  lett.  Cayley  *  Co.  w  :i  receive  aj  During  the  six  months  ended  June 

Granby  to  produced  refined  ropper  put  gains  are  expected.  Earnings  ,^40  has  amounted  to  $389,245  from  commission  of  1,909  share?  for  their  ’  Poiuoiir  Porcupine  Mines, 

is  now  under  consideration,  a  de-  as  indicated  alnive  would  suggest  34  021  tons  for  a  rernvery  of  $4.53  .?erviees  on  the  sale  of  each  $1,009'^'''®''®'^'  "’®'^®  ®  higher  net  profit 

velnpnieni  whirl)  n)ay  alter  the  sit-  an  annual  profit  of  between  25  and  p^,.  ,qq  compared  with  $117,744  bond,  or  a  total  conini'.'sion  of  85.-'**'®''  in  the  snn)e  period  of  .ast 

uation  somewhat.  The  prolilem  of  j  JO  cents  a  share.  from  77,773  tons  for  a  recovery  of  009  shares,  if  the  wlio'c  option  is!'®®'-  •''®''  ®Her  all  charges,  and 

markets  will  still  fare  tihp  con)-,  - 1 —  -j-;—  $5,37  per  ton  in  the  1939  first  half.  exercised;  It  is  also  iirojiosed  to  set  j  '®''®’'®®-  _arRounted  to  $361,555, 

pany,  l)owever.  due  lo  its  distance;  XEU  liOI.DEN  HOSl,  (juarter  endinR  .tune  so  aside  115,099  shares  to  l>e  issued  jf!  equal  to  7',^  cents  a  share  against 

from  wDi  ld  nianiifactiiring  centi-es  j  .Vpw-  Golden  Rose  .Mines  reports  _  ,1.1  '  '  ,a9\28  noressary  for  other  sei'nes  in  con-  9®'  Profit  of  $359  895  or  .  cents  a 

and  tlio  tiigi)  fr.'ight  rail's  which  .lune  bullion  ouiptii  at  $28,099  com-  OorirMpial*  '  ’  I  nection  with  the  sale  o;'  the  bonds,  share  last  year.  In  the  last  half 

prev.ail  iindci  w  .iv  conditions.  pared  with  .$29.9!i3  ni  .May  and  $20,-  r-nrinreri  $182,413.92  $2!3,.s90  on  1  gq^j  jq  j-pserve  100,009  -ii.ares  to  be  of  1930  net  was  equal  to  O'/jC  per 

Gr.anbv’s  product  ion. whirl)  amount- I  919  in  .lune.  1 939,  *’*1;;' (a.*!*!''''  *  136,859.28  i,5n.22'i. 52 1  Purchased  by  officers  and  employ- 1  share.  In  'he  latest  peiiod,  the 

ed  to  .33,522..371  pounds  of  (  opper  in  I-ast  montli  the  company  had  an  ,  „  .  ec.  ..a  '  ®®®  ''ll®  company  .v  6  cents  a  I  company  milled  292,787  tons  of  ore 


uation  somewhat.  The  prolilon  of  ;  111)  cents  a  share 

markets  will  still  fare  tihp  con)-  ,  -  ,,,  . 

pany,  l)owevpr.  due  In  its  distance  '  XEU  liOI.DEN  HOS'E 

from  wDi'ld  nianiifactiiring  centres  j  .Vpw-  Golden  Rose  .Mines  reports  ,  ^ 

and  tlio  tiigli  fr.'ight  rail's  which  .lune  huDion  output  at  $28,090  com-  OorlrM 

prev.ail  iindci  w.iv  conditions.  pared  with  .$29.0!i3  ni  .May  and  $20,-  r-nrinreri 

Granby’s  product  ion. whirl)  amount-  919  in  .lune.  1939,  *  "inK  (a'si*!.''' 

ed  to  .33. 522,. 37 1  pounds  nf  copper  In  Last  month  the  company  had  an  r>  «« 

19,39,  is  (I)  awn  from  its  Allenliyand  operating  loss  of  $l,9i  8  against  an  x'on’-or'r.a'i'^  h 
Copper  M.'uniain  mines  in  the  Yale  '  operating  profit  of  .$4,160  in  .May  and. 


Tons  ('■■p  mllP.' 

Net  Inc.  MpIbIs 

P'-odiir^^d 

I’rvpiop.  iinfi  Oporat- 
inc  C  osts 


up  to  June  30,  The  bond  for  an  output  of  $1.34fi.l43.  indi- 
issued  is  dated  July  2.'<.  UGO.  ma-  eating  an  average  recovery  per  ton 


mining  district  of  British  Columbia.  !  an  operating  loss  ol  $12,969  in  June.l  ^  lorTaxe*  at.oon  *  T^nnon  '"ring  July  25.  1943,  ar  i  :?  redeem-  of  $4.66.  In  the  corresponding  pe- 
w  here  prodiicti.'n  wa;?  resumed  in  I  "'a''-  For  the  six  months  ended  June  :  '  '  ’  ’  able  in  whole  or  in  I  art  on  any  riod  a  year  ago  output  was  $1,268,- 

Tiine  1937  after  a  seven-vear  I'’'*'',  operating  profit  amounti'd  j  Prom  eGorp write-off,  $  40,2i.‘.t3  $  .sn,374.76  jqjgqpg^  ^ate  or  at  ma"irUy  at  105  C94  from  287,893  tons,  on  avcra.ge 

'  .  :  '  '  ‘  «/■)  7CA  -.loain*.  *“>7  786  in  the  like  _  .  _  ... _ _  .i  '  '  _ i  _ ■  _ _  n  jr  tnn 


to  $43,1 69  against  $27,.  58  in  the  like  ,  ^  2.5.138.40 

,  1939  period.  ' 


and  accrued  interest. 


of  $4.47  per  ton. 


LONbON  dry 

m  GiH  M 


“JUST  THAT  MUCH  BETTER 


DUtUled  sad  boiliad  by  DUtUlcn  Corporaiton  LimItMl.  Montrcsl 
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~m  I  ,  II  Unlisted  Canadian  Stocks 


Montreal  And  Toronto 


Abitihi . .  . . 

1  ’O..  pTf-f  . . 

Po  ,  .  pref . . 

Armp  G!o\'p  .  ,  ^  . 

Po..  prpf  .  .^4  .  . 

Ag 'rw  ,'>ti»'pa.*5*»  . 

P  * ,  pm  . 

. . 

Elpctrii- nPW.  . 
:^"U*-*n.Tpl..prrf 

■■  ■ 

I  n  r*^' 

\ult  4  P"< 

*r«a*-ke’‘  Hreaa  • .  • 
Dr.  .  P'-Pj  :.. 
R9tiur>-t  rappr  A  ,  . 

,  ^3- If  Gram 

■ '  .  (■'■pf 

P,pa*fv  PrPf 

I'o.Utprff  ..  .  ^ 
.  o..  2n<l  prP' 

Bot]  T'lpphf'PP  . 

f..itmr*re  Hat 
Ftuf  Fibbon  .  •  • 

1  fi .  rf'  f  ,  ' 

B-aptffrri  t  prPI 

H'a;,i!!ap  ■  ■  ■ 

A-  Iiioti'l'”''*  ■ 

P  a  Oil 
B  r  r  "■  PI-  ■  A  ■ 

I'o-.  ■  P  " 

ppurl-  >ilk 
Puiloinc  Trod  .  • 

{  an  proan 
I'c  .  A  prpf. 

Po  P  p?"^' 

Can  r*»T!»=‘rt 
Pe  .  rr^i 

fan.  Tvc!**  - 
C S’*  pnijrdrie?  ^ 

Pf>  .  P 

Car.  V'^’’  ro-ai-pf  .  .  . 

("an.  Farke’f 
Can.  >  S  Lirr? 

Do  .  p-«  f  ^  ,• 

Car.  i  Cahl®  A  . 


C an  Vf-a.  . 

To  . 

Can 

f'c  r"‘? 

Can.  Br'.nnf 
t‘o  .  p:*  f 
Can  Ca'^nrr* 

Po. ,  \f*  prrf 
i  a  .  2nd  pr^f 
Ca*'  Car  .<•  Fr»unrlrv. 
Po.. 

C an.  Cplanr«e 
I*.  -  .  r-.i:n^» 
r‘o  p'^^f 
Can  C■>n^■e>f‘frF? 

C-an  CoMnr? 

Po.,  prc'f 

•'an  Prpne*^  A  l'«'nk 
Car  Fa  rbankii. 

(  an  }  -♦=’^n  I*' v?» 
po  .  p-rf  ,  . 

Csr.CrAt'  £Ipc 
ra-"  •Alcohol  ^.A 

T-o.  T 

fs"  I'on  Foundru'? 

i  ’o  .  p’pf 
Can.  )  o.-rmorr, p 
t*ar  C»j|.C o  » 

r  'o  pr^f 
ra-  Fa-*  R'” 

C  an  WaMpao^r  .A  . .  . , 

po.,  B” 

Ca''  Wi  ierie? 

Can  W  p.  POYee  A 

C  arnation  Co  1?T  pT^f  . 
Co'-kf^'u^^  F!ov 
Cone  pak^ri«^? 

C  one  >T’n  A*  >m*l» 

r  on5unr'.p’'f  Ga* 

Co?  Imp®^ial  Mill?  . 

r*o  .  pr^f 
C fovri  Cofk  A” 

r>OTi-e  N*ast  Coal 

r  'iatilicra-r  Aag'am* 

po  ,  prc* 

T'^V'.  .Anslo 
1  ’O  .  P’-pf 

T’ominion  Bring®  .  . 

T  nrn  C  oa!,  P^®f 
i  rrr  Fnundri#^? 

I 'o..  pr®' 

I  orr .  CtU?* 

1  'o  .  prpf 
T  oir  .'.rort»?h 
P’o  .  prpf 

porr  St®®!  k  Coa!  B  " 


Vgtt  K'®r*®r9v . '■•'m 

*“_apt®r^  I  ai”®5 
PaF’p'r  ?top!  F’ot 
rgtte’n  Tnpa*'®«.  P^*f 
"  a?\  Wash  rc  Ma^hin® 

~''-2rr®i  A'  H®a*'  F'-n^ 

'-.Cn  ri®«rrr  A  '. 

,  n  P  ' 

-  r;  -al  |r  T  ;fc 

t  a^no.  -i  p)g.-^..s 

}  ar*"'.  Ka"m®f  Sn®p? 


,.2^  T  '® 

-  -  •  f  p.-  T  -c.rr®^ 

i  Fsp^r  \  T. 

-  .  \  T 

-f2*  Vs'fi?*  Sancji®' 

;  ®  .  rr®f 


H'inr  p'-tf 

Ham  '  rxte.';  T n^a**®? 
^  '  o  , 

Fl’nn®  A  I  a'j'*h  rar®r 

H-^it  Fo..  prff 


^rnfftr  al  T‘*Ta''®0 
]  'o  r®®f 

I”*’  A r ''®p^ ;ir ’' ®  .A 
1  *rpFonjor’a!  '*  oa! 

I ’o  .  pr®f 
!*"’■  Bron2® 

r-r  p-pf 
j-t  rng)  A  rok® 
i®Fp.  H,'-’-  A’ 

In*®” 


—  We®k  endinE  .Inly  Sd,  1940- - 

Frev.  High  Low  Price  Sales 

floFp  rhange 

.  9hc  rOc  flSc  ■  .10  1900 

4  4'ii  .I’l  '1  2100 


- 1940 - CuTfentj 

Ask  High  Low  Div.  Rate 


Marb-  I  ®'if 
■  -  r'®f 
•  Ispi®-  f 


pal  Teh-r-srh 
'-a'  Tran?'9-a-'? 

''r-p  . 


*'n*'.nn2i  B^ewr-n-rs 

I  o  .  rr'-f 

•‘jrrirr’‘Si 

f  o  pr®f 
^‘2*.  -  *®®l  ^3" 

''A’  .  fcue*'  Pipe  .A 
?  »grca  ^A  ir® 
^.o^a^Tia  .  . 

v'oftw  .'ta*  Oil 

po  .  prpf 

C'p  1  ir  Flo»jr 
*  'o  .  pref 
r‘nT  S»pf.|  rV'in 
1  'o  .  pref 
Orange  Cruth 
F  ‘o..  pref 
CitTjaa  I-  'pctrir 
C»t»a«a  Car 
r»rtagi  a  L  H  <4  Fv.  r 
r>0  .  prpf 

Pag®  Tubes 

Fantepoc  Oil? 
F6n'2ia'‘s  Liaiite.d 
Lo.,  prcl . 


17»4  .  -e  1 
2Ak4  1- 


;4- 

S4 


-  .A 


2  5^  .^Oc  , ,  Fhcto  Engra^'era  ,  . . 

1 7 14  Stf  ...  Porto  Pico  Pow.,  pref.. 

23  Power  Corp . 

-463  Fref«ed  Metals  . 

^7  ^0  Arr.  Price  Pros 

12U  10  $l  OOh  Po,.prof 

110  lOo  $7.00  Quebec  Fov-er  . 

1  o  00  75c  ,  Regent  Knitting  ... 

20  .  ,  Uo..  pref 

If^'t  '  Riverside  ilk  .A  ", 

100  91  $5  00  Rolland  Paper 

0  2  Do.  vot.  trust. 

4914  49  $2  72  Do.,  pref 

20A4  14  90c  b‘  Russell  Inauptries 

19‘2  IS^d  90c  b  Do.,  pref 

112  i  109  $  <^0  ?aguenav  Power,  pref 

103  100  $.n  -0  Shaw  Water  Pwr 

f'lj  .5  Sher.  Williams 

29  25  $2  >0  Do  .  pref  . 

151^  7  In*.  Sih  erxiood  Dairy. 

1  75  10c  .  Do  .  pref  _ 

4*'1‘3  35  Simo"  A  J  ons.  . . 

4  5I4  .3  po..  pref 

1^2  1^1  $9  00  Simpson  5"  stock  .  . 

100  00  .?7  00  Po  .  p 

Ih-^  130  $5  00  Po..  pref 

i  12  50c  b*  Sm.ith  Hnwa'd'  Paper., 

^14  5  po  .  prpf 

42  35  52  '•O  Southern  (  an  Pw- 

2'^b^  19  $1.?0  Standard  Chomical 

l0‘j  4  Standard  Paving  .  . 

5I5  3  Po  .  pref.  «neuM 

231%  14'4  ?1  00  Star'd.  5teel  k  Con. .pref 

30  24  .*2  00  Stedman  Bros. 

3  2  Steel  of  ranaoa  . 

7  4  ta  Do  .  pref 

IT-^a  12  70c  b'  Sterling  Toa!  .,  .. 

14  SI-4  Sti.’art  Oi),  pref 

Supers’ Ik  Hosiery.  ... 
5*a  1  '4  ^o  .  pref 

105  po  $,*«  .*>0  St  I  awr«*pce  Corp 

.'S  41  Art.  Po..  A" 

9  ^  I  ot  Law  Flour  Afills  .  . 

100  'S  Arr,  j  Pe  ^  pref 

10^  ^02  So  00  I  Cf  Paper,  pref  .  . 

23  12  In*  Tamblvn  Ltd 

22  13  Tn*  i  F’o  .  pref 

19  *1  20  :  T’.p  Tor  Taiiore  ■  ; ; ; 

104*4  95  *3  Oflp  ,  p^  _  prpf  . 

91a  2 '-4  '  Tookfs  . 

21*4  1*3  In*.  r*e..  pref 

'4  4'3-^  $4  00  Toronto  Ele'-ators 

24  14  91  f*-^  Po  .  p-ef 

10s  lO**  59  Of  Tu''k®**s  Tobacco,  pref. 

.3  1  !  jn  in  r >tv  . 

40  Arr.  ^  p.,  ,  . 

2  *0  1  'I  nipn  <j3s  Cn  . 

•31-4  21 '4  ?3  0'3  ■  t  ni*®ci  >t®e! 

4*'  2^  $1  -*3  !  Viau  I.*d  .  .  . 

30:  102  5-  f>0  I  p^  pref 

I'^V^  H  In*  Waha«*n  r nrrnn* 

22’'4  19  $1  00s  Walker, H-ram  G  W 

14  754  fiOc  b  T 'o  .  pref 

9^4  9  :  We«*prn  Cqnjda  Flour  1 

2*  12'4  Arr.  i  Po  .  pref 

•3“t.  2'3  $1  *^op  ^*e<tern  Crroner* 

32  1  7  t*0,.  pref  3 

121  119  OOK  T5>ct  Koor®nav,  pref  1 

14  In*  Weitnn  4 


_  .  Week  ending  July  30,  1940  - 
Pre'  Higii  Low  Price  5. 
Clot®  Change 

15ti  15  ..  -  H 

95  .... 

9I4  9’^  9^.4'  4- 

T  t  -  t4 

11  131*  U  4  2V4 

90 

iStj  14  .44 


.  3940  r urent 

Ask  High  Low  Piv.  Rate 


Furnitbed  bv  Plavtnn.  Cherry 

*  r 

n.. 

Iniliisfrlal  .storks 

Bid 

$2" 

.50 

Vndian  National  (  orp  .... 

29 

.  •  n 

Vnitlo.rnn.  Tf^l.  A  ’ 

2A 

-Angln-l  an.  Tel.  2.7.5  Pref,  ... 

44 

no 

‘\M.  1  tihtirs  Rtc* 

2 

1  .-> 

-A'la?  Steels  Ltd.  let  Pfi . 

3  no 

no 

The  following  quotationa  ere  furnished  by  The  Investment  Dealers  Association  of 
Canada;  at  July  »Tlsl,  1940 


vm 

118 

inn 

.id  no 

P.'il.il  IM 

1' 

!n2 

1-9 

In*.  ' 

Winnipeg  Fjp^t* 

111 

10.1 

.*9  13 

I  >.i  .  B 

14 ’» 

5 

Ir^-  1 

Dn  .  pref 

101 

3  no 

38 

ta  nn 

Woods  Affo'  t'A 

18(0 

245 

22 '1 

$8  00 

Al«.,  A-  . 

1  1 

"  '  i 

1  95 

Int.  , 

5  K-V  Knotting  \ 

1  93  1  5 

1  95 

Ipt  ! 

Zp1!»-s 

•**o 

9 

.1 

.  15 

17 

10 

.$1  20 

.  24 

.83 

2  5 

$2  00 

.  IS 

•13 

900  b> 

to 

1?'5 

12 

90;  .  b* 

8.8  PO 

109 

'>n 

$9  00 

.  . 

1'^ 

15 

80c 

2  .  . 

jon 

145 

$“  no 

■5 

inri;,' 

n.> 

.*.5  .50 

490 

19 

oor 

....  7W 

t5 

7 

1 

s 

129 

114 

.Arr. 

3 

9$  .  . 

7’4 

5 

7 

0 

7 

90c 

105 

105 

jin 

$7.00 

.  15 

2Dd 

15 

15  .. 

124 

95  .. 

1141^ 

'3 

$9.60 

l‘>  .. 

2? 

n»5 

20 

105 

$9  00 

:n 

15 

Ql  . 

ao-N 

75 

14 

,5 

Int . 

800 

0  nn 

35c 

4 

9U 

3*3 

...  ..  471$ 

43 

0 

$3  00 

28ii 

90c 

355  y 

99 

KlU 

$l  7r.h 

.3.5.5 

93 

92 

$1.75 

3  8’< 

.3 

.  U 

12if 

11 

80c 

.  4A4 

2^4 

! 

76 

<‘2 

81 

$5,00 

900 

2 

2200 

21'', 

inii 

Arr 

.  .  17  22 

31 

r> 

$1  OOb 

120 

121 

11.8^ 

$:  00  j 

25.5  . 

h'-i 

20 

Arr. 

1.5 

12 

8^4- 

an  - 

.  ..  rZ'i  . 

.5ni*> 

.$2  ^0 

10 

v?H 

1  i 

90-' 

15  .  . 

111 

115 

.$7.01 

2 

3 

2 

.5  5 

12 

9 

210 

.33 

19 

In* 

...  37  49 

43^ 

43 

$2  92 

...  .  149 

191 

14  5 

on 

_  1.00  .3.00 

2*4 

2 

2^ 

780  ■  ’ 

Tt 

in 

. 
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?^o  00  lOAVr-  and  TRI  STB- 

51  21  ■ 

JS.  no  Cart  PeFF^qFient 

XI  <;n  <*®r.T-q|rqn  T  ^qn 

a*  no  Chqr*®r®d  Tr’i~t 
%2  21  E''on  In'-®5t 
I  t  “d  .  Huron  A-  Bf,p 

I  po..  21  p  o.  P3'd 
j^-F  I  and  Fankiog  A  I  oa" 
t]  21  Tru5t 

.11  50  Cot.  I  oan 

;lj  00  T®*“or*tr>  G®n.  Tr’js* 

00  !  Toront'>  Mortgage 
;5  no  1  Real  E:ta*o  . . 


$7.00  Barr.vmnre  c  loth  Pref  .  25  2' 

Ir\t.  B.irrymorr  Cloth  Com  .  10  25 

Blue  Top  Bren’ing  '  A  ’ .  9  . 50  3  2' 

Blur  Top  Brewing  B*'  ...  3  >0  4  25 

$5  50  B  C.  Pulp  k  Paper  (  om  13  00  14  on 

$1  no  H  (  P\j\pk  Paper  1'*;.  Pref.  .  49  H  r-2  on 

B  C.  tugar  7.5  00  7  8  00 

.31  21  Rrandram  Hender.tnn  (  nm  2  50  3  50 

$2  00  Rrijne  (k  Co.  Ltd.  .A*’  4  "5  5.7.5 

900  h>  Burns  .i  Co  Ltd.  B  *  3.10  4  10 

90,'  b*  Calg  Power  Pref  i3  50  99  50 

$0  00  C anada  C ruened  Stone  Pref.  .  21 . 50 

30c  < '  *4’ada  A- 1 -orn  Sugar  2’’  “1  29  01 

$T  no  C.qnad.a  Maohinery  Pref  •  32  50  .  . 

.*5  5n  r qpqda  Marhinerv  Com.  ....  3  <^0 

lie  Cinana  starch  Cotn  ..  9  25  . 

I  Canaua  ;3tarch  Pref  ...  ino  so 

.Arr.  <~anaaa  Tea  T'*,'  Pref  23  on 

Canaria  Wire  A  c  able  Pref  .  101  on  10.3  5n 

Can.  Airways  1  00  1.50 

90c  c” an.  Cn-nperati\  e  Wonlg  9  no  8.00 

$7.00  Can.  Gen  In'e.^ts  ...  7  00  8.00 

1  Can  Gen  Rubb®r  Pref  ...  19. cO 

Can.  Goodrich  Com  1  50  .  . 

$9.50  (""an  Industrie.*  Ltd.  .A'  Com  iso.oo 

Can.  Tndu  trie.5  Ltd  B  ’  Com.  177  00  180  00 

39  on  an  Industries  1  td  Pref  191  10  195  00  j 

*0'  Can  IngcrsoM  Band  New  Com  94  00  97  no 

In*.  Can  Inr-e  t  Fund  3  10  3  40 

Can  Investors  Cnrp  3  7.5  4  5o 

I  Can  Power  A  Paper  ln\  .  Pref.  1  10  2  50 

S3  00  Can  Tube  A-  Steel  Com  2  ?0  3  50 

90c  f  qn.  Tube  A  Steel  1st  Pref  9p.00  TO  00 

$1  '  ^b  Can  West  l  umber  .  40  .7.5 

$1.1.5  I  \\*pat  N  (7a«Corn  25  50 

t  an  Wp.jt  N.GasFfd  .  :c  00  100  00 

80c  Can.  Westinghoiise  ,  ...  4**  00  43  00 

I  Cha.-e  A  W,  i  n’t*  22  H  29  oo 

$5,00  Claune  Neon  T'";.  Pref  .  , .  .  5  00  9  5n 

Ci^lnnial  Btcamship  I  om  ..  13.50  15.50 

Arr  CoUitigwood  Term.  1  nits  ....  .50  1  00 

$l  _oob  Cons  v-al®-bk  Pfd.  Bonus  .  70  50 

$•  00  I  (’onveving  F.ouip.  Pref.  Bonus  80  00 

Arr.  Copel and  Flour  1  nits  ..  15. OO  18,00 

®i'  Corpora*®  In\estnrs  .A  ’  ...  4.7  5  .5  35 

.$2  50  Corrugated  Paperboy  Com. ..  .  .“O  t 

90.'  rorniga*ed  Faperbos  Inr.  Rts.  .75  2  10 

.$1.00  Crescent  Crpamer\‘  Pref  8,50  12.00 

Dairy  (  pro.  of  t  an  N>w  Pref.  3.7  5  5  . 50 

Deb  Ar  Sec.  5*^  Pref .  55  00 

In*  Deb  k  Sec  Corn  .....  2i  10 

92  92  Detroit  c qn.  Tunnel  Com  ...  11  50  13  10 

$1  00  Pom  Manufa''turers  Pref  ...  90  50  65  tio 

Pom  M  qniifa*  turers  nm  ...  2  n  3  H 

P'over  Industries  Ltd .  9  75  7  .'.p 

8nr  R  Dunlop  Tire  Pref  .  21  n  22  M 

i  Pastern  Bakerie.-  Pfd  ...  25  50 

Ka«t®rr»  :^te*  I  Proos.  Pr®f  ....  l^  7  5  21  10 

$5  00  pas>-  Washing  7  p ref.  .  7,50  8  25 

$2  10  Pas  .  Washing  Com  .  .  2  n  -3  00 

$4  00  Edmonton  Citv  I  air>  Pref  41  50 

•il  00  Federal  Grain  91-'“;.  Pnf  .  .. 

F®aeral  f Jrain  Com  ’5  t  25 

Fo-eign  Pow  >ei'’s  9",.  Pfd  1  90  2  50 

12  00  For*  William  Hotels  l.to  i  nits  47  00  .  . 

$■  10  ('ial*  Brass  Co  T  *d.  Common  5  00  7  25  , 

$7.00  God®rirh  Ele\'3*o-  9  25  7  25! 

80''  Cioiidie  nic'g.s.  Kitchener ' Prrf.  fO  no  OT.noj 

15  00  Cioudi®  Blogs  l-.itrh®ner  Com.  3  00  j 

$100  Great  ?  ak®  pow  7  00  Pref  ..  03  on  ino  nn 

(lua^d'an  Fealty  Pref  ,  ,  1 5  nu  t**  nn 

rritelph  t 'a^’pet  Com  .....  14  n  In  5m 

Gueluh  Carpet  Pref  .  08  no  307  nn 

Arr.  Gurn®-  Foundry  Pref  ...  1  30  t  80  , 

$7  no  I  Hamilton  O  nttoo  l  td.  om  .  .  13  n  .  | 

'  Hav®"  ?teel  Common  2’  00  28  50 

’  1 '0  .  when  i.ssueri  new .  8  7 .5  ;>  7,5 

$1.50  H’gnland  Dai*y  *  om .  t  75  2  50 

Highland  Dair^’  P^ef  .50  on  55  no  • 

Homewood  '  ani*ari*jm  ..  105  no  11,5  on 

lno"?t  Accept  Pref  8m  no  ^*,  00  . 

.45  00  Independent  Biscuit  Prrf.  13  25 

«-  no  .I-.ihn  fpgi.ist  n  Com  ...  3  2-5  5  on 

.|jo  on  j  Ingcarn  A  Fell  21  00  23  Oo 

tin  no  '  Inreriiat'onal  Nickel  Pref.  12*  '*0  135  no 
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RAILWAY  AND  NAVIGATION  BONDS 

89  Canada  Steamshirs  .  «3  JJ2  C  Jar.  57 

f'O  C  anaoian  Pac  Kailway .  4‘'i  JIH.5  C  I  ler.  44 

inoVj  Canadian  Par.  Pailway .  9  MS1.5  C«  Mar.  42 

82  Canadian  Fac.  Railway .  3  aO  C  Oct.  46 

IIOI4  Can.  Nat.  Rly.  (i>om.  Guar.y .  .  4)^  M.'^  Cin’L  pent.  .51 

113*‘»  Can.  Nat.  Rly.  Umm.  Guar.)  .,  4^4  J1M6  CNL  June  .5.5 

115.1^  Can  Nat.  Hly.  (,Dnm.  Guar.)  .  5  J.J  CNL  July  49-93 

1*6$4  Can.  Nat.  Ply.  uinm.  Guar.) .  . .  3  JI315  C  Dec.  45-60 

12^4  f  an.  Nat.  Rly.  (Dorn,  (iuar.)  ..  3  JJ15  C  Jan.  54-.59 

PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supulied  bv  the  Investment  Pealere’  Asrnciatinn  of  Canadai 
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t*  no  j  Inter  •  tjljtjrs  1.7.5  Pfd 
.f  12  on  Inter  I  tilitu-si  3.5n  F*fd 
,19  nil  I  In'  e.5*  K'”ind.  Prrf  Bunus  . 
$10.00  ■  -leukins  '  ircTetnrias  Pref.  .  . 

■  King  tori  sbipOuil'j .  (  nits  ,  . 
j  1  .nr.lqw  Ipc.  C'Am. 
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ta  nn  '  Maritime  Tel. '  'Am  .  . . .  ,  . 
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I  Nf:ws  OF  MINING  AND  OIL  SECURITIES 

Over-The-Counter  Mines 

GOLD  OUTPUT  - - 

I  rtAYTOX  rnari  rixK  mixes,  l  i^i*  »  j 

mn  MT  A  D  in '  iH  rxpoc’iod  to  i-pr.'ivr'  urw  1  Unlisted  Muies 

V  1 1  1  A  Im  1  Vf  ,  'lf  volopm<'nt  nttriition  m  tjio  iipai  fit-  ^  I**^i****  .f  J®'®" 


McKENZIE  RED  LAKE  GOD'S  LAKE  OUTPUT 
OUTPUT  IS  LOWER  HIGHER  IN  QUARTER 

-  I  -  I 

Company  Reports  $460,628  in  Decline  in  Grade  Offset  by ; 


MINING  MARKET  RECORD 


Transactions  on  TORONTO  STOCK  EXCH.4NGE 
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, ,,  ,  „  Miivloi stnoil  to  havo  pun  ha^^^rd  the 


Unlisted  Mines 


(By  Draper  Dubia  &  Co.,  Toronto) 

.  Bid  Ask  ,  MrVittisK  .  . 


Six  Months  Against  $497,095 
Last  Year 


Increased  Tonnage  as  Com¬ 
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Treatment  of  Higher  Ore 
Grade  Throughout  Province 
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.g  Toronto  Bureau  The  Financial  Tlmp^ 

os  I  Toronto.  —  McKenzie  Red  Loire 
I  Gold  Mines  reports  prodticimn  i«f 
.$231, 15f)  In  the  quarter  ended  .Tune 


_  Alflermac 

Toronto  Bureau  The  Finanelel  TImea  Muronian  !  * 

Ire  Toronto.  —  In  spite  of  the  fact  AmiheiH  .  .  ,  ,  . 

Ilf  that  God’s  T^ahe  Gold  Mines  treated  .  .  a  .  •  . 

ne  a  lower  g^rade  of  ore  In  the  .Tune  Bank/iefn  *.  *.  1  .1  I 


now  opi 

01  0I»4 


Gold  production  in  Ontario  ciurinK  idnc  ;ircii  fidininiiiK  I'r  the  north  of  Hi«  .Mapicr  niw  n.'ij '  iiM  iiinm 


.June  made  an  till-lime  rccoid,  ac 


(Jaloi  o  ( rold  .Minos. 


I  h'vpiopmont,  has  i  jh)ni«f 

•  tit  htlUSTpiPt 


coniine  to  fieuies  rclcaHed  by  the  'lelaycl  lor  .some  time  due  to 

Onttirio  Minos  Dopnrimont.  lUillion  cuiO'oI.  Hr» 

prorluction  for  the  month  amounted  i 

to  .$|d.:t27.:!d8  comi.arcd  with  $in.illi:?.-  ,  ‘ L,' O'Of /»  l//.vr;.^.  finanneed  , 

‘  ,,  ,  a.,,..,,.-  r  i.«  by  .1.  Hjiminell.  bas  now  emtuirked  0,1 

..sM  for  .Ma.v  ami  $l(i.Jh..i:i,!  for  De-  ,„p  n. 

ccmbei'.  111. 10.  Ilie  itrovious  bisb  „|,|  |  shore  mill  to  aon  ton.s  of  j.J'’' 

montbl.y  ni.ark.  sorted  ore  dailv.  hoi.siini;  4."iii  tons.  i>’.l! 


»lividf‘d  control.  Brn.*  Hr^rst 

- - - -  (.'alt|pr . 

IIASAOi  nol.l)  MIXE,<.  finanneed 
by  .1.  I'l.  Hjiminell.  bas  now  emtuirked  Onirni  l»u 
on  a  liroer.'im  intended  to  rai.se  the  <  lu'iniiiis 
old  ll-.ild  Shore  mill  to  aon  ton.s  of  '.''"''‘.''T  " 


eetiiber,  llillli.  the  prevtou;;  bisb  „|,|  j^nore  mill  t,,  aon  ton.s  of 

montbl.y  nitirk.  sorted  ore  d;iil.\',  hoi.sliiiK  l.'.ii  tons.  ('r',I".ntK  0l 

'rreatment  of  a  litpber  prade  of  (trder.s  for  new  eciuipment  b.ave  been  I'roK.shiire 

oro  was  re.sponsihle  for  the  new  re-  pltned,  the  increase  likel.v  effective 

cord  as  lonmipe  of  ore  milled  dur-  thi.s  S|iti  nilier.  it  is  iint  ieipaled  lo  |)?:,nn"  (■„,( 

iiip  .Itine  wa.s  exceeded  both  in  .Ma.v  rai.se  montltlv  tuoihiction  iroin  $411,-  licmpsn.t  c  no 

ami  in  March.  The  averape  recovery  .^TJ.noo.  holdinp  mill-  W 

wit.s  .$10.1111  per  ton  in  .luiic  compai-  [';;;|;]'',,’ll.ued^;re"'''' 
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30,  ]')4n,  from  the  millinp  of  lx, I.s3  i  quarter  this  year,  produrtion  was  Bn.e  Metui*  ,  „  , 

on*  I  tons  of  oro  for  an  average  rn uvery  ,  hipher  at  $203,227  than  in  the  first  5'"'' j  • • 

o.iW  j  of  $12..52  per  ton,  which  was  sliElnly  quarter  at  $201,.';.54,  due  to  an  in-  g^goori  k,  .  *,  *  7 

above  the  first  quarter  resiilt.s,  when  .  ereasc  in  tonnape  milled  to  JR.-SIB  Big  Mia.ouri*.  *  1  I 

01  $22!),4fi9  was  produced  from  17, '^1711  aons  from  17,846  tons,  recovery  Bnbjo 

'I*  tons  for  a  recovery  of  $12.77  per  averaging  $10.97  per  ton  In  the  lat-  •  •  •  •  • 

(low  ton.  Although  the  second  qu.yriev  est  period  against  $11.29  per  ton  in  BiUtBio"  An'ke'ntV.*  I 
W  production  was  still  below  nonnal.jthe  previous  quarter.  Buffalo  Canadian  . 

further  improvement  is  expected  in  |  Increased  cost  arising  from  the  */'"  •  •  •  » 

niw  j  the  present  period  when  better  ciadei  ma.Ior  development  program,  now  In  cariboo"  ",  1  1 

[]^,j2jorc  will  be  treated,  and  the  efliet  of  full  swing,  is  reflected  in  operating  central  Patricia  T  T 

17  absorption  from  new  mill  equiimient ;  costs  in  the  .June  quarter  which  tljentical  Rrsrarch. 

will  not  be  felt.  Total  first  half  out- {  amounted  to  $139,3.3.5  as  against  (  „ch!-ri'our' Wilian.! 

,iT  !  put  amounted  to  $160,628  from  .36.- |  $1 17,081,  resulting  in  a  reduced  net  j  Comaurum  ...  I 


put  amounted  to  $160,628  from  .36,. 
129  tons  for  a  recovery  of  $12. til  pei 


cd  with  $10.19  a  tun  in  .May.  hmV'lv''' 

For  the  fir.st  six  months  of  1910  vrt  /;u  ‘-i"'™  ■ 

14  n  ccn  -»-i  11c  tho  Civloavonriinr  to  nnso  $15,000  1  rontiir 

nod  totalled  $60,2,  I, lib.  the  hiphest  „|-  doveh.p-  'i-iK"".' 

for  any  half-year  lu  history,  and  an  i,.i, 

increase  of  16.1</e  over  the  coi  re.s-  drive  the  tunnel  i  rossent  .snffieiontly 
poniiillg  period  of  1939,  fur  to  reaeli  llte  main  Iihjeetl ve.  In  UorhRin  ' 

tjuantiiy  production  of  1,562,158  a  letter  aeeiinipiinj  inp  the  annual  '.v 

ounces  wa.s  up  over  1.175,152  .xialement  F.  M,  WelW,  lu-isident  Hi'ItriZ.n 

lunees  for  Ilie  first  six  miinllis  of  'tilb'd  'iP"n  .'“h.nreholder.'i  to  a.-sist  in  K:i« Crow. 
1939.  There  wa.s  an  increase  of  12', 7  liiiiineinp  in  view  of  the  tavor-  Iwnriiri 

.  _ Ill  ,,i  alile  .slinwmps  made  la,  t  .sio  ine'  ami  in 

in  l  ie  tontia.ee  milled  \  iew  of  the  seneral  fuvor.nhie  de.  n,"™ 

All  camps  except  Malarhewan.  thmnghout  the  iWrihoo  l;l™te . 

Fnrlbiir>,  icinacnnii  nnd  Southeast.-  jji  which  snow.^^lioo  (lold  .31111-'';!  iaic’hil) 

ern  Ontario  showed  increased  pro-  j.s  located.  [  Rewan, 

liurtion  in  .Tune  over  .May,  Imt  the  -  irr!iego 

exception.s  showed  a  higlier  average  STADACOXA  —  Siadaeotm  Gouvn  1-  b'Oa'iR 


sx()\Yyiii)i:  noi.n  Mr\i:.y  i.im- 
I  TEI)  i.s  endeavourinp  lo  rai.se  .$l."i,n(i0  I  runlicr 
for  a  iiKiderale  piopiiini  of  develop-  <;iili'«n,v 
menis.  I  liief  of  wliii  li  would  he  to  ['"uYi  * 
ilrive  the  tunnel  ero.ssent  .snffieient ly  tili'idBi.ie"'''' 
far  ill  reaeli  Ilie  main  ohjeetive.  In  UorhRin 

i-i  I  (ioriloii  I,. . 

'  Hiiflson  V 


lUnees  foi-  Hie  first  six  monilis  of 
1939.  There  was  an  increase  of  12' 7 
in  I  he  toiina.ee  milled. 

All  camps  except  .Malarhewan. 
Fiirlbury,  'I'emagami  and  Southeast¬ 
ern  Ontario  showed  increased  pro¬ 
duction  in  .Tune  over  .May,  Imt  ilie 
exception.s  showed  a  higlier  Jivcrage 
recovery  per  ton. 

eastmalartiT 

OUTPUT  HIGHER 


FT  \n.\r()yA 
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03  '1211  Iona  for  a  recovery  of  peri  operating  profit  at  downi^^*’*-  ‘Smelter*  •  • 

J  ton.  which  compares  with  the  1939!  from  $84,473  in  the  fir.st  quarter.  |  ...... 

.VI  ^  I  first  half  output  of  $497,095  from  '  Kxpenditures  arising  directly  from  1  nu^u'e-Rnr  7  2  T 
[|i  j  33,688  tons  for  a  recovery  of  $11.75j  the  No.  2  shaft  amounted  to  $21,- j  F.a.-t.  MalaVti’c.  .  . 
IIS  I  per  ton.  481,  and  were  charged  entirely  I  ,■  •  •  •  • 


per  ton.  48 1,  and  were  charged  entirely  7  •  •  •  • 

About  600  feet  of  new  ore  has  been  against  second  quarter  earnings.  f>ancoeu'r  *  *  *  I 

indicated  in  drifting  on  the  various  At  last  report  shaft  sinking  here  CoHs  Lake",',  ♦  I 

levels  from  the  550  to  the  l.a.'ci  ft.  was  going  ahead  at  around  200  feet  Loidale  .  .  ,  » 

horizons.  The  greater  part  of  this  depth.  •  •  •  • 

L  J'  1  o  ,  .t  mtx  «  .«  ».  ....  taoldpn  Lifile  •  •  • 


tK)*4  O0«4 

00',  00^1 


.Mines  today  reported  prodmtion  for  JJ',*  T‘  IwZ". 

the  first  SIX  months  ol  1940  of  .McCarthy  (12  Young?! 

oil.')  from  7(1,638  tons  of  ore,  for  an  MrCuRigR  OIW  02W  ' 

a  veraso  reco\  cry  of  $4.71  a  ton  as  - 

Coniiiarpil  with  $.376,701  produrtion  ^  a  __ 

from  66,113  ton.s  for  a  $.3.67  avoraso  I'n 

in  the  1  orrr,rp,mdiiig  period  of  lOoSi.  Uilll/ll/lllH  lyfl 


_ UM  IfPF.lf  (lOl.n  MIXES  —  Warn 

pnm  I  Sold  Mines  plans  to  comiileto  it.s 
Cix  Months  Total  Reported  at  program  ol  snrtaee  exploration  and 


CANADIAN  CRUDE 
OIL  OUTPUT  UP 


$1,811,753  Against  $1,117,- 
857  Last  Year 


Mdernbly  below  that  in  the  ■  ....r..,:.,,,  ,  Crude  petroleum  and  natural  ga.S-  to  $1.22  .3  share,  compared  with  (Handy  and  Harman)  averaged  1 '.'■"O'’  ■  •  • 

iiiontli,  the  six  months  oline  production  in  Canada  during  $942,991.  or  $1,18  a  share  in  the  1 38.225  cents  per  otinre.  in  Canadian  plonJ",,  ’  ' 

i  thele.s.;  show  a  ver.v  large  |  ^,,v,.rjii  paimllel  high-grade  '>34.869  liari  cls  from  previous  year.  Production  rose  i  funds,  during  .March  and  April.  Ra.sed  PowHl  Rouyn 

o\(>r  Uic  .same  period  of  outlined  by  dinmoml  Pi'cceding  month’s  tota!  of  570,-  $271,857  to  $2,551,925,  compared!  on  this  price,  (he  .March  and  April  ’’’■'•■’'"’'J  •  • 

drilling  having  .a  cumhine.t'  lengtli  of  131  barrels  and  tho  April,  1939,  pro-  with  $2,280,068.  j  outputs  in  Canada  were  worth  $682.-  jt  Anthony  ", 

tion  in  .Itine  amounted  to  i.nuu  feet,  .-md  occurring  within  d.uction  of  559,368  barrels,  accord-  Appropriation  for  taxes  was  ,  712  and  $676,521.  respectively.  San  Antonio  ", 

from  11,5.36  tons  milled  a  width  of  l,i)3n  feet.  Tlie  two  inin-  ing  to  a  report  .just  issued  by  the  more  than  double  last  year’s  hill,!  Kxports  of  silver  bullion  from  Can-  Sand  River  .  , 

t  erage  rccovei  y  of  .8.3.91  cijial  ore  zono-s  are  the  North  and  Dominion  Bureau  of  Statistics  at  totalling  $.385,980,  as  compared  with  I  ada  in  April  declined  lo  1,349,694  Senator  Rouyn 

whicli  compares  with  .May  Hw  South  zones,  one  drill  h  ile  in  Ottawa.  Production  during  tlie  four  $181,069,  an  increase  of  $201,912.  i  ounces  from  the  .March  total  of  sherritt  Gordon 

f  $321,365  from  16.742  tons  'hi-  .south  zono  .showed  eoniimious  momlis  ending  April  aggregated  Operating  costs  lo.se  $27,279  to  $1 ,- 1  1 .604,9 1 7  ounces.  The  silver  content  Sisma  .  .  .  . 


.■Mtliottgh  proilactinn  at  Fast  Ma-jarc  report 
i.artic  Minos  in  the  month  of  .1  tine  I  a  .site  is 
\\n'  considerably  below  that  in  the  |  of 

p;e\  iou:s  iiiontb,  tbe  six  months  p,.  I  iolormatim 
III  nevcrthele.s.;  show  a  ver.T  l.ii  ge  | 
iiicie.'ise  oter  the  same  period  of  lia\e 

liist  year.  drilling  ha 

Production  in  .Itine  amounted  to  over  i.nun 
3263. 293  from  11,336  tons  milled  a  wi-lth  of 
for  all  aterage  rccoveiy  of  .8.3.91  ci|ial  ore 
per  f‘)n.  wbicli  compares  with  .May  (be  South 
output  of  $321,365  from  16.712  tons  'be  .south 
lor  a  recowry  of  $6.88  pei-  ton.  Out-  '  '''"''■s  "ce 
put  for  the  first  sdx  months  ibis 
year  totals  $1.811.,,),!  from  2i-.6.{2  .,veraged 
tons  lor  a  recovery  of  $0.61,  wbicli  ,vidlh 

compares  witli  .$1,1  17,837  from  167,-  _______ 

ii9!i  tons,  a  recovery  of  $6.69  in  the 
corresponding  period  of  19.39.  „„  Shar 

3  lie  dro’,)  in  jiroduclion  during  __ 

. I  line  was  oceasioned  by  major  Ur 

Idtisiing  in  ore  |)illars  durin.g  tbe  _ 

month,  wliicli  tied  up  oi'o  flow  from  vi'PMlI 

iinrieraroiind.  'I'o  remedy  this  teni-  -I’h 

jMiiary  sitiiaiion  6.63(1  tons  of  low-  I 


diamuud  drilling  on  its  i)ro|ieily  in 
nort liw e.sterii  Ontario,  in  time  to  per¬ 
mit  tlie  traiis|ior1ation  of  a  complete 
mining  idaut  into  tbe  property  liefoie 
I  be  I'reeze-ui).  I tesults  olitained  to  date 
arc  reporteil  to  in-  encouraging,  and 
a  .site  is  now  being  located  for  the 
sinking  of  the  No.  1  shaft  with  the 


levels  from  the  550  to  the  l,(i.3'i  ft.  was  going  ahead  at  around  200  feet  •  •  ••«(.•■ 

horizons.  The  greater  part  of  this  depth.  lGCldan"Gate*  *  *  * 

new  ore  has  been  disclosed  on  the  Operating  profit  for  the  first  half  ;  Gunnar  *. 

S5(i-foot  horizon  in  hanging  wall  of  1940  totals  $148,364  as  compared  |  Halcrow"  Swayze  ^ 

structures.  A  raise  on  this  flat  lying  with  $221,354  in  the  corresponding!']''!'''^'" . 

ore  has  been  extended  a  distatuf  of  period  of  1939.  and  production  i.s  iiard”Rock*.  \\\ 

I  260  feet  up  the  dip  to  the  73n  f,)()t  i  also  lower  at  $404,782,  against  !  Marker  .  .  I  !  T 
level  and  has  proved  continmiy  of .  $459,000  last  year.  |  HoiiinRer  ...... 

the  values  obtained  in  drifting. - -  I  Hudson  Ba"  *  *  *  * 

Crosscutting  in  the  new  north  '-"'ne  |  inspriTtinn-r  *  I  I 

was  completed  on  the  650-font  level  Vl|  yCD  f|l|Tp|IT  1  int.  Nickel  .  .  ,  , 

and  structural  conditions  similar  to  ,  ijlli  T  ull  vU  1 1  U  1  !  j'’.';®'®  - 

those  encountered  on  the  4.3f(-foot  1  K^r'r'^'Xdd'i.or,  *  *  * 

level  have  been  encountered  there.  f  011I/I7D  IN  ADDII  Kirk,  l.ake  .III 

Drifting  on  this  vein  on  the  63R-foot  Jjvl  if  Llll  111  ill  llllj  -‘’O'’-’'*  .  .  .  - 

level  has  been  commenced  and  45  _  ,  Lamaque  Gold  .  .. 

1  feet  of  ore  already  indicated.  n  'fe 

- - -  Total  of  1,769,839  Ounces  uttif*  h.  l . 

McIntyre  Reports  12^f  Produced  Against  1,786,-  :  McL."”ockshut"t  ! 

Increase  in  Quarter  Profits  035  Ounces  in  March  1  Mao.'rTi'c'cfoid""*^?  ." 

_ _ _  j  Man.  and  Laslern  . 

An  increase  of  nearly  12'‘7  In  The  Canadian  output  of  silver  in  |  \]rK>n7ia"  r'.  i  I  I 

production  of  McIntyre  rnmipine  April  amounted  to  1.769.839  ounces;  McViiii- . 

■Mines  in  the  three  months  ended  j  in  .March,  1 .786,935  ounces  were  pro- :  •  .  .  . 

June  30,  tlie  first  quarter  of  the|dureci  while  in  April,  19.39  the  pro- k, \  I 
company's  current  fiscal  year  over  I  duction  totalled  1,465.525  ounces  ac-.Mnrris  Kirk.",*  .*  I 

the  same  period  of  the  previous  cording  to  a  report  just  issued  by  the  |  ^^aybob . 


SILVER  OUTPUT 
LOWER  IN  APRIL 
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McIntyre  Reports  IZ'/r 

Increase  in  Quarter  Profits 


Total  of  1,769,839  Ounces 
Produced  Against  1,786,-  - 

035  Ounces  in  March  I 


An  increase 


3,347,445  Barrels,  27.9% 
Above  1939 


I'.stcrii  Ontario,  in  time  to' per-  Four  Months  Total  Shown  at  offset  the  im  reais-  Dominion  Bureau  of  Statisties  at  Ol- I  • 

D  tiiui.s|ioi  iation  of  u  complete  ”  "  ed  operating  costs,  taxes  and  de-  tawa.  Silver  production  during  the  |  Omrga  ."  ."  ."  ." 

Iilant  inti-  tlie  property  liefore  3,347,445  Barrels,  27.9%  I  predation  charges  and  allowed  a  first  four  months  of  1940  agg -egated  j  Oro  Plata  .  .  .  . 

small  inercase  in  net  earnings.  Re-  6.898,363  otinces  or  16.9'V  above  the  I  ^•.n'  " 

port  places  net  profit  for  the  per-  output  a  year  ago.  Quotations  for  j  Maiariic 

iod  just  ended  at  $272.8,32.  equal  !  silver  on  the  -New  Vork  market  j  Paymaatcr  .  .  . 

to  $1.22  a  share,  compared  with  |  (Handy  and  Harman)  "'eraged  b'’”'”’  ■  •  •  •  • 

$942,991.  or  $1.18  a  share  in  the  1 38.225  rents  per  otinee,  in  Canadian  • 


Roche  L.  L. 
St.  Anthony 
•San  Antonio 


),!(_  I  i.ilue.s  over  a  title  wiilth  of  ovej-  20 
this  I  ''augiu.c  ui'  to  $.10  a  ton,  while 

I  fivi'-  intersei’tions  on  the  north  zone 
”  I  averaged  around  $.36  a  ton  acro-ss  a 
'"’"I  true  width  of  2.3. .3  incho.s. 


Share  Options  and 
Underwritings 

VFH.MII.ATA  (IILS.  LI.MITFD.  has 


unoes  from  the  .Mareh  total  of  fherrit^  Gordon 
,694,917  ounees.  The  silver  content  Sigina  .... 


montlis  ending  .April  aggregated  Operating  costs  lose  $27,279  to  $1,-  1,694,917  ounees.  The  silver  content  Sigina  .  .  .  . 

2,347.445  barrels  or  27.9  iier  cent  14.3.788  and  reserve  for  depveria- I  of  ore.  concentrates,  etc.  exported  SUco*  Gold  .  . 

above  the  total  for  the  correspond-  tion  took  $49,325,  an  increa-sc  of  $9,- j  during  April  amounted  to  268,613  sjav^Lakr""^'? 

ing  period  of  1939.  825.  ounces  compared  with  24,3.249  ounces  steap  Rock  ! 


ing  period  of  1939.  825. 

Alberta's  output  amounted  to  “  ’ 

617.271  harreis  made  up  of  615,398  Kirkland  Lake  Shows  Steady 

banels  from  the  Turner  Valley  r»  f.  /-\  ii-  /-'U 

field,  963  barrels  from  the  Red  i  fofits  On  Higher  Lharges  j 

Coulee  field,  6.31  harreis  from  the  - -  — 

Wainwright-Rihstone  field  and  279  Toronto  Bureau  The  Financial!  ima. 
harreis  from  the  Den  I.oiiita  field.  Toronto.  —  Kirkland  Lake  (Jolri 
Tito  Alberta  government  records  .Mining  Co.  showed  substaniial  im- 


Toronto  Bureau  The  Financial  1  imea 


ounces  compared  with  24,3.249  ounces  steep  Rock  .... 
in  the  iireceding  month.  The  imports  Straw  Lake  .... 
of  silver  bullion  into  Canada  in  April  “J''''®'’ J*-  •  •  •  • 
totalled  1  )4.934  ounces  worth  $bo.-  Sudburv  Contact  .. 

791;  in  March,  218,584  ounces  at  Sullivan . 

$84,722  were  imported.  Receipts  dur-  3  •  •  •  • 

ing  the  first  four  months  were  re-  robum”]'  ".  ".  1 
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Kirkland  Lake  Gold  corded  at  645,559  ounces  valued  at  Towagmac 


advised  ’I’he  'Foroiito  .sjtoi-k  F.\)  hangc  tbe  completion  of  the  follow  ing  I  pi'ovement  in  opci  iii ing  prol'ii  bpfoic 


poi-TlA  siimiiioii  11.1. s  ...  ...e-  2r...xTil  .shai-es  have 

gr.ide  ore  weri'  ttikcn  fi  oiii  the  .Nos.  i,,.,.!,  taken  ii|)  at  3c  a  shjire  nn.ler 
1  .md  2  sh.lft  dumps,  which  redne-  the  (.ptiun  airn-rment  with  Wilming- 
cd  millhcads  stihstantially,  J.  1’.  tun  Tiadci-s.  Limited,  ikiled  l''el.ni;ir,\ 
.Niirric,  \  icc-presiilcnt,  lepurts,  Dur-  29.  194ii.  Il.ilance  of  the  agixemcnt 


ing  ihe  montli  Hie  east  drift  on  tlie  eomprisc.s  an  oiition  on  2l3  3Sii  shares  533  feet. 


wolLs  in  April; 

Calmont  Northwest  .\o.  1,  April 
23rd  ill  7,699  feet. 

Royaliip  No.  48,  April  29t)i  at  7,- 


■Mining  Co.  .showed  substaniial  im- j  $J4".SS4.  Vrni^uras""*'!" 

pi'ovomenr  in  opeiiiiing  prol'ii  bpfoic!  Silver  production  in  the  United  vt-,,,,. Amulet 
taxes  and  writeoffs  during  the  first  States  rose  to  6.129,909  ounces  from  Wendigo 
half  at  $549,596  as  compared  with  Hie  March  output  of  5.744.990  ounces.  Wood  Cadillac 


Upp«r  C  anada  . 
Venturis  .  .  . 

>A'aite- Amulet  • 


$443,687  in  tbe  corresponding  period  I'uring  Ihe  four  monih.s  ending  April  "argreava,.  4,99( 

of  1939.  but  incre.nses  in  these  char-  22.327.990  ounces  were  produced  in  TORONTO  CURB  MARKET 
ges  reduced  net  (irofit  to  an  ostimat-  '  nited  Stales;  Ibis  repiesented  Town. 

ed  .$338,500,  or  6.73  cents  per  share.  «9  '9<'''<'a.sr  of  9.8",  over  the  output  j  ; 

as  comnared  with  $3,34.221.  or  6.()3  :  >991  ago.  Lenusk.  Mm.  . 


4Hi  level  was  itdviincod  Hi  feet  in  at 
me.  giving  a  teiat  length  of  (loi  ft. 
in  ore.  w  liji  li  avcriiges  .$6.43  a  I'm.  ^ 
In  iindrgroiind  diamond  dril’.ing.  a  |  j.. 
borizontnl  hole  put  out  from  the  j 
ihiid  level  ea.st  drift  cut  6.3  feet  of  j 
$11.4.3  grade  ore  in  a  new  diorite  . 

'  i  zone.  820  feet  north  of  Hie  drift.  ^ 

Slave  Lake  Meeting  Has  | 
Approved  Sale  of  Bonds  j 


ill  .ic  i(  snarl-  cif  which  L'i.uSii  .sharps  Fxpoit.s  of  petrolctim  and  its  pg  comnared  with  $354  221  or  6. '>.3 
lino  sha'ios'c.-^ch'on  .^cpm.nhcr '2Va''n.'l  f',''"’.'  anada  in  April  were  rents  per  share  in  the  1939  first  half 

OctolKor  2(j.  kssiicii  laiiital  ih  I.SIL-  '‘''"9d  at  $.»...ijl  compared  with  tho  .Mine  develoimient  is  satisfactory 
423  slinn-s  leaving-  i.is.s..'.T3  in'  ihe  .'larch  valtiallon  of  $19,768.  with  oxnansii.m  continuing  in  the 


Kirk.  TewnRit- 


Octiiliei-  20.  I.ssiic)!  )ai)ital  ih  l.SIL- 
423  slian-s  leavin.q;  L1S.S.373  in  the 
t  ri-.-gsnry. 


Mine  development  is  .satisfactory,  Slightly  Lower  EamingS  in 
with  oxpansii.m  continuing  in  the,  o  n- 


MONTREAL  CURB  MARKET 


Canada  imported  petroleum,  as- |  new  section  opened  up  above  Ihe  Second  Quarter  at  Sullivan  | 

plialt  and  their  products  to  a  value  I  43rd  and  41Hi  levels.  At  the  top  and  i  - -  Bui'olo  .  .  . ’  "  ' 

of  $.3.82.3.192  in  April;  during  the  '  bottom  of  this  section  the  list  and  Toronto  Bureau  The  Fi-ianclal  Tim-?*  CarlierMalar 
preceding  month,  the  import  vain- j  the  46th  levels  aie  now  being  open- |  Toronto,  Sullivan  Consolidated']-'",',',"].*'""'’ 
ation  was  $2,693,927.  Beceiiits  of  ed.  The  work  of  deepening  the  main  Mines  reports  slightly  lower  earnings  I  Puparquet  . 
crude  pefroleiim  amounted  lo  76-.  .shaft  and  raising  ore  passes  to  im-  in  the  quarter  ended  .Itine  .3(.i.  when  jeli''CQ>i'*b'*c 

991.179  imperial  gallons  or  37.7  per  prove  ore-handling  eondiiinns  under-  the  estimated  operating  profit,  before  !  I’"'",.,*-"", kot 

rent  above  the  .Marcli  imporlations.  ground  is  proceeding  iind  should  be  pixes,  depreciation  and  deferred  de- 
During  Hie  fir.st  fotn*  montbs  of  the  oimiileted  in  about  six  months.  veloiiment.  charges,  amounted  to! 


WILDCAT  AREAS 
GIVEN  ATTENTION 


1  Rou^radillac  .  . 

— - -  -  Bulnln  .... 

Toronto  Bureau  The  Financial  Timoa  I  Cartier  Ala  la  r  tic 
Toronto,  Sullivan  Consolidated  > 


imported  into  Canada.  »*  nti 

i'lio  Canadian  production  of  na-  rOf  IVlClVl 
luritl  ga.s  in  April  amoiinled  to  3.- 
183,753  thousand  cubic  feetcompar-  McMarmark 
ed  with  .3,862.351  thousand  (-ubb-  bring  financed 


Toronto  Burenu  The  Financial  Times  - -  rt4i'no4  o.\o  •  i 

‘  ,  .  I  .1  .  rN  ,  enrront  vear.  24h.2Sl.SO^N  imperial 

Toronto.  .‘6l.ive  Lake  (.old  Alines  Alberta  roothill  to  Be  Tested  callon.s  of  nude  petroleum  were 

shareboldeis  last  week  at  a  special  Toronto  Financial  imported  into  (  anada. 

gener.H  meeting  approved  Hie  erea-  ,  ,•  j-  i  ,i  . 

ti,.n  and  offering  for  sale  of  a  $199,-  Interests  ,  "  "  '  9nadi.9n  production  of  na- 

iMO  i.-,.st,e  of  6L  3-ycar  first  mortgage  ‘a' 

bonds  in  order  to  fimmee  tbe  orcc-  ,  "T^irT'  r-  ''  ob 

tion  of  a  .39-ton  mill  on  the  com-  .  '  "'Kary.  -  Tnd  c.qtive  of  tncreas-  cd  with  ..Sb2..!51  htmsand  cubic 
•  o*  niterpst  iii  wildoaf  oil  prospects  feet  in  Marrli  and  J.U^.hiiS  tlious- 

!’'cn"  .SlTve  Lake  in  the  Albert.!  foothills,  it  was  learn-  and  cubic  feet  in  April.  19,39.  Dro- 

i  -'n  i-  I).-' being'iiffered  at  93  re  ed  this  week  Hint  Toronto  interests  duction  during  the  four  months 
(iecmal'.le  at  195  at  anv  time  up’  till  Planning  development  on  the  ending  April  aggregated  16,921,476 

mainriiv,  and  will  carrv  a  bonus  of  "‘'-Mern  edge  of  tbe  Sar.’eo  Indian  thousand  etibie  feet:  ibis  repr.sent- 
2.399  .shares  of  common  stock  with  P'’-'"’rve.  It.  ,s  understood  tentative  ed  an  increase  of  .  3  iicr  cent  over 

each  $1.9119  in  bond.s.  A.  T.  F.arle.  "cation  for  the  f  st  (Ir.l  U’st  has  the  output  a  year  ogo. 

president,  slated  tbaf  tho  approval  of  '"'Pn  iibTl9  In  sect  ion  1-...- t-w  o.  The  Canada  imporied  11.332  thoii.sand 
the  Ontario  Securities  Commission  "ps'  "f  'h(’ Sareee  Roseive  is  heliev-  feet  of  mixed  gas  (natural 


Placer  Development 


from  4,351  tons.  Net  smelter  re¬ 
turns  were  $27,563.  This  was  the 
lowest  month  of  the  fiscal  year 


mpletert  in  about  six  tnonins.  veloimient  charges,  amounted  to! 

■  -  —  .$132,929,  as  eomparod  with  first  ter  at  .43  ounces  per  ton  against  .415  from  4,351  tons.  Net  smelter  re- 

Earlv  Production  Seen  Iiuai  ler  earnings,  on  tbe  same  basis,  I  ounces  last  year.  turns  were  $27,563.  This  was  the 

_  ^  .  I  D  J  I  I  $'19,361>.  In  the  second  (piarterj  Tbe  gain  so  far  this  year  was  due  lowest  month  of  the  fiscal  .vear 

ror  IVlcMarmaCK  Ked  L&ke  ,,f  PCJO,  operating  profits  totalled  j  largely  to  the  increase  of  499  ounces  |  which  started  Pept.  1.  1939.  In  May 

$121.18.3.  Bullion  production  in  the  in  the  first  quarter  output.  This  was  :  gross  was  $37,599  from  4,071  tons 

McMarmack  Red  Lake  Gold  .Mines,  latest  period  was  slightly  up  at  $393.- |  more  than  sufficient  to  offset  the  de- i  and  net  smelter  returns  were  $33,- 

ing  financed  by  .McKenzie  Red  286,  against  $392,412  in  the  first  quar-  eline  of  131  ounces  which  was  shown  !  668. 


'  algary.  — ^  Indio.qtivo  of  increa.s-  ed  with  ,3,862.351  thousand  <-ubi(-  being  fin, meed  b\  .McKenzie  Red  286,  against  $392,412  in  the  first  fiuttr-  eline  of  l.)l  ounces  which  was  shown.  668. 

ing  intci  psf  in  wildeal  oil  prospects  feet  in  .Mai  rli  and  3.1  17,698  Hioiis- ! ''"^p  Ho'd  .Mines,  is  expected  to  be  ter,  but  operai  ing  expenses  show  ed  a  in  the  seennd  quarter  comparisou.  !  Since  last  Ortober  when  net  cur- 

in  tho  Alberta  footltills.  it  was  leajii-  and  cubic  feet  in  April.  19,39.  Pro-  '9  production  in  about  3  months,  puhstantial  iiiciease  lo  $1 72.694  from  —  - —  rent  assets  were  reported  at  $178,- 

ed  this  week  Hint  Toronto  interests  duction  during  the  four  montlis  js^  now  proceeding  on  erection  ,  .$i,'ik. 36.3  in  the  previous  '"''PPlYmir  Yankee  Engaged  in  '''p  P"nipnny  has  been  adding 

are  planning  development  on  the  ending  April  aggregated  16,921,476  ;  )  o-tirn  milling  unit.  McKenzie  inonllis.  .  Fi.  A  /''laim  ‘  working  capital 

western  edge  of  Hi('  Sareeo  Indian  thousand  eubie  feet:  ibis  repr.sent-  i  Rpd  Lake  will  advance  mone.v  to  Dperating  profit  for  the  first  half  j  Invesllgating  LAUlQee  v^iaim .  bringing  It  now  rlo.se  to  the  quar- 
R(-ser\e.  It.  is  understood  tentative  ed  an  increase  of  7.3  iici'  cent  over  j  McMarniac  into  production,  the  )if  I'Gii  amounted  to  $273,498  as  com-  .  _  -  .  million  mark  subject  to  whaf- 

location  for  the  first  drill  lest  has  Hip  output  a  yeai'  ogo.  Moan  to  be  repayable  fi-oin  operating  pmoi  with  $236,679  in  the  eorres- I  The  Dundee  property  In  Rritish  '  ever  allowance  must  be  made  for 

been  made  In  sei-Hon  123-t-\vo.  The  CsnadT  inioiiiroil  I13'’  ’  (hmonnri  !  5‘'p9'9'P'’ "PHons  held  by  Me- ,  ponding  period  of  1 9.39.  Fonipaiative  ''olumhia  is  being  investigated  by  j  the  increased  taxation  called  for 


the  seennd  quarter  comparisou.  !  Since  last  Ortober  when  net  cur- 
—  - - — —  '  rent  assets  were  reported  at  $178,- 

Ymir  Yankee  Engaged  in  ♦''P  Pfnipnny  has  been  adding 

.  IN.  J  ‘  ponsistently  to  working  capital 

Investigating  Lhmdee  Ulaim.  bringing  it  now  rlo.se  to  the  quar- 
■  ~  '  i  ter  million  mark  subject  to  whaf- 

The  Dundee  property  In  Rritish  '  ever  allowance  must  be  made  for 


!  been  made  In  sei-Hon  l-23-t-\vo.  The 
j  west  of  the  .Sareee  Reserve  i.s  heliev- 


h.nd  been  ohlntned  for  Ihe  offering  of  I ‘''I  "'‘'rl'P  '"p  9"Hh  continuaHon 


Canada  impoiieil  11.332  thousand 
eubi(-  feet  of  mixed  gas  (natural 


the  bonds,  .adding  that  Hio  company  '"'ip';"'9p  April;  In  the  rorresponding  month 

h,as  re.Tsonalilo  assurance  lliat  the  "'p  prpviotis  year.  9,95,9  thous- 

hond  issue  will  he  successfully  sold.  '''.‘p'PK  .and  some  well  known  KpoIo-  ^nd  etibic  feet  at  $5,975  were  im- 
.Shareholder.s  will  he  given  an  oppor-  "p 'P'"  '"p  Hmo.slone  wtll  be  p„,ted. 

tunilv  to  .stib.serihe  for  the  bonds,  he  i  Pnoush  di^pth.s  lo - - - - 

.  .  ‘  !  warrant,  a.  tlioroucli  lost,  of  the  area,  o*  km  .  km  .• 

"‘‘m  the  annual  mooting  pyerediug  |  Master  Mcetl^ 

the  special  session,  shareholders  ,-o- j  n"']"  and  'vest  of  noiHi  iiinei  Aal-  Approves  Dissolution 

elected  A.  P.  Katie.  J.  .1.  Byrne.  D.  A.  "u-st  northerly  prodm-ing  well.  _ 

Anioleford  and  AI  .1.  Sliunr.bv  as  di-  Detrtil.s  for  financing  of  the  new  Toronto  Bureau  The  Financial  TImp)i 


At  the  annual  meeting  prereding 
the  special  session,  shareholders  re¬ 
elected  .A.  P.  i;ai'le.  J.  T.  Byrne,  D.  A. 
Amplefold  and  AI.  J.  Sluinr.by  as  di- 


April;  In  the  rorres|ionding  month 
of  Ihe  previous  year.  9,959  thons- 


Big  Master  Meeting 

Approves  Dissolution 


Kenzie  have  been  cancelled  and  opeiniing  statements  follow  for  the,  A'ntir  A’ankee  Girl.  While  some  en- I  by  H 

undei'  Hie  new  deal  2.939.09n  shares  ,<jx  months  ended  June  39;  eonragenieni  lias  been  obtained,  .9  plica 

of  McMarmac  will  be  oiitsianditig  at  i  1640  m?  l.arge  aiiiouni  of  work  is  .still  re-  !  year, 

the  completion  of  financing,  of  which  Huiiion  rmriurtion  .  $601,023  $331,213  qpired  before  a  definite  recom- !  ' 

McKenzie  will  bold  1,969,(100  shares  niendation  can  he  made  regarding! 


under  Hie  new  deal  2.030.oon  shares  six  months  ended  June  .30; 
of  McMarmac  will  be  oiitsianditig  at  i  iq4o  ,,3 

Hie  completion  of  financing,  of  which  HuHicn  pD^riurtion  .  $603,023  $33i. 

McKenzie  will  bold  1,960,000  shares  '■xprn.a,,  .  131.717  204. 

-„w  T-  .1  11-,..  Operating  profit  ...  273.498  2>8. 

or  .ihiCr.  I-urtlier  ore  ilevelopmcni  T'’)is -•uil.-H .  10,134  oo. 

on  the  .300-ft  level  has  opened  better  Rn-overv  per  ton  ...  $10.17  $0 

lengths  than  on  tbe  130-ft.  level  and  - - - - 

raising  has  proved  continnily  to  sur-  WendigO  Net  Profits  Show 


by  the  new  federal  budget  and  ap¬ 
plicable  as  from  the  first  of  this 


238  370  'ptJi  ‘'n  11141 

qo.'430  the  property. 

$0  211  The  Dundee  vein  was  reached  by 


roAnroiT)  xo.  s  $vell 

Common  No.  3  well  is  produelng  at 


extending  an  son  ft.  erosseul  from  !  '*"•’>  barrels  dailj".  pending  the  an- 
the  12.35  ft.  level  of  the  A'niir  A'an- j  nouncemeni  of  the  Fonservatioa 


rectors  ami  added  K.  I-.  Alhee.  to  Hie  test  of  Hie  promising  (  Iraiwater  j,,ronto  At  a  special  meeting 

board.  Henry  D.  Tudor,  former  |  sH  uet, ire  '  in  Toronto  July  2.3.  sbarebolder.v  of 

president,  and  Lionel  Brooke  were  <  a  gat. v  b.ave  been  annontued  The  faster  Consolidated  Gold  Mines 
Hufiiiiu'fl  t'rFiTii  flip  lifinffl  \'ill  V4C  11  <1 S  (.  iPfli  Oils,  J  .t  J  <>  1 

dropp.  d^roi^the  bo.^.(l^ _  j.imited.  No.  1  and  will  be  drilled  "PProved  Hie  surrender  of  Hie  conn 

9'"'"'  -  n.ilns  north  of  Hie  Aitoba-  ""Y  '•  "  "'""f"’’ 

Dauble  Milling  Capacity  us  assets  to  a  new  company  known 

At  Hasaga  Property  lectod  by  S.  l-;.  snipper.  Calgary  geo-  'xlV'f'''  Mines. 

_ _  logist,  vvlto  bas  (.0110  considerable  I.9'V'."90 


Toronto  Bureau  The  Financial  Times 


dropp'-d  from  the  board. 

Double  Milling  Capacity 


Amm  Shareholders 

Authorize  Pandora  Deal 

Amm  Gold  Mines,  Ltd  .  lias  advised 


®  .  I  kee  Girl  mine.  The  fir.st  59  feet  ^  f'nnrd  daily  allowable.  The  company 

Increase  Over  Previous  Year  j  of  drifting  on  the  vein  disclosed  |  ''eports  that  Ihe  initial  allowable  is 

_ _ _  lvalues  for  about  this  length  of  ap- |  expected  to  be  at  least  equal  to  their 

A  slight  increase  in  net  profits  has  i  proximately  half  an  ounce  in  gold  ;  present  actual  output.  The  official 

been  reported  by  Wendigo  Gold  P*'''  ton  across  24^  feet.  Values  in  allowable  will  he  set  after  the  pres- 
Alines  for  the  fisral  year  ended  April  '  a  raise  on  thi.s  oreshoot  proved  to  | -“inre  test  as  been  completed. 

30,  1949.  The  net.  after  all  rharges  '  he  less  than  in  the  drift.  In  a  to-  j  ' 


approved  the  surrender  of  the  com  'he  Montreal  (  urh  Market  that  at  p  taxes,  depreciation  .and  de-  fal  of  290  feet  of  drifting  values  |  PICKLE  CROW 

pany’s  cliarter.  and  the  transfer  of ,  ^Peotal  nieeting  held  on  .  uly  15.  fp^rc'i  development  amounted  to  $83,-  beyond  the  first  50  ft,  have  been  j  pt-uie  Grow  Cold  Mine),  t  ira(»A,4 

its  assets  to  a  new  company  kn‘vwn  f^hareho  dei  s  authorize-i  the  nsree- ,  qn.3  yimpared  with  $69,323  in  the  pre-  consistenflv  low  but  the  ea.st  has 

ns  Kenvvest  Gold  Mines,  in  wtiicli  ment  with  Pandora  (  -iridlac  Gold  i  t  icKie  i.row.  tint..  Tenorteo  nr)V)iiie. 


Big  Master  will  receive  i.otvi.cdn  |  Mines  l-imited.  whereby  Amm  will  nalance  sheet  .shows  current  a.ssets 

free  shares.  The  Kenvvu^si  share.s ,  dispose  of  its  original  pi  nperty.  to-  and  rurrent  liabilities  of 


Mill  capacity  a,  Ha^iga  Gold  Mines  I  wo  J  in  this  n]];"  „  ill  immediately  b.^  CiMribnioti  ,o  I  Kcther  with  plant  and  euuipmeiit  lo  ;  ^  ner'^rkim^  c 

IS  to  be  dotibied  in  the  near  luturc.  iMblo  foi  the  b  tai ion  of  the  Alt  b.i-  y,a.,ter  shareholders  nr  the  rate;  Pandora  Cadillac,  for  390.990  shares  V '>0 -«c^  .e«int  tio'i  fios  - 


Lake  propeit.v.  Kquiinnent,  ciipiible  smtill  diameter  bole  put  down  to  de- 
of  brin.gin.g  the  mill  rate  uii  lo  .300  j  lermine  strtictiiral  conditions,  en- 


o,  o,,ng,M.g  ,MC  op  and  ""  commenced  imme-  ^59 

ton.s  of  soiled  ore  daily  i.s  being  !  founieied  .sev  c  i  a  iiiomising  (Vtl  ami  wilt  Un  six 


shares.  Development  work  on  the  I  payment  out  of  future  profits  of  $27,-  ! 
|)ropcrlv  will  he  commenced  imme-  "S"-  The  cash  p.ayments  ore  to  start  ' 


90.3  compared  With  $69,323  in  the  pre-  consistenHv  low  but  the  ea.st  has  j  f^row.  Ont..  reported  produc- 

viou.s  .vear.  i  been  showing  a  heavily  mineraliz- |  jion  for  the  second  quarter  of  this 

Balance  sheet  .shows  current  a.ssets  ,  ed  quartz  vein  across  '"p  ful.  .  year  at  $790,159  from  36  696  tons  of 

of  $279,898  and  rurrent  liabilities  of;  width.  '  „re  milled.  In  the  first ’quarter  the 

.$,39,916.  le.aving  net  working  capital  Tapering  off  In  production  at  ;  ^,1,  handled  .33.821  tons  for  an  out- 
of  $229,792  against  $199,696  .at  the  A'mir  Yankee  Girl,  long  anticipat- I  put  of  $686,666.  Production  for  the 
end  of  Hie  preceding  .vear.  ed.  was  in  evidence  in  June.  The  .  si*  months  is  $1,386,825  compared 

Bullion  production  for  year  total- ,  Vancouver  office  reports  Kross  with  $1,367,395  in  the  first  six  months 


placed,  incroiiKing  the  hoisting  caii- !  g-as  horizon.s,  Ihe  new  vvell  will 
arity  to  I5(i  l('tis  of  ))!■('.  MilllK'ads !  drill  6%-incli  hole.  st,arHiig  in  the 


property  will  he  commenced  mime-  -y"-  .  ..v.-a-s.  p,iM.,. , ms  24^,00  for  output  for  that  month  at  $39,325  of  1939 

diately.  The  present  shaft  will  he  six  months  after  the  approval  of  the  ^,2  ^,  _  or 


which  have  been  about  $8.25  per  ton  1  . .  - . -  .  .  ,, _ ,  . ■,,  -d  '  ers 

!'(' maiiilaiiicd  at  tbe  liiglier  rate  '  oil  and  ga.s  zone  tielwecn  1)99  and  "  •  cinf,  opp  I  gro'u 

ilhng,  Hi.is  rai.sing  llasaga’s  bul-  :  1870  ft.  '  f"": '  are^ 

prodncHon  from  Hie  iireseni  ,  clear  Oils.  IJniiKM.  is  capitalized  wj’n’ i,p'\,,i't  ))tii  to  tbe  norih'to  in  I 

L"'  . . <•  ai)l"'"-M'n- I  at  29.000  shares.  $1  par.  "f  "hich  downward  continua- '  Yel 

. "spcrmonHi.  .  ,1.(100  .Mmres  have  tx-en  issuet  for  the  ^  ontlined  by  diamond; 

Kb-rgrotind  preiiaiiii ions  are  propeily  (80  acres  surrounding  Hie  ,  . 

,  .,.,,-1  .  I*  ...  *1...  l,:..1v,...  ...:m  ....i.v  .  13  •.*  ,  iv  l  4*:..  ^  -i  'irillinp.  * 


H.m  cs'  inpi,  h),le  starting  in  the  slasbed  out  lo  tbrc-compartment  agreement.  Pandora  (  .adillae  is  as- 


of  milling.  Hills  raisin.g  llastiga’s  btil-  i  1870  it. 


Fstimated  broken  ore  reserves 
amount  to  $18. .300  and  unbroken  lo 


ers.  i-tn  ymiie  Amm  a  ,  21.300  tons,  making  a  total  of  43.000 

group  of  10  rlaims  m  the  T  andora  ;  .5,2  a  ton. 


lion  prodiielion  from 


Clear  Oils.  I/imiicl.  is  ('.apitalized 


level  of  about  $10,000  to  aiiproxim- |  at  20,000  shares,  $1  par.  of  which 


alely  7.3.ii((0  Ions  per  monlli. 
riKb-rgrouml  preiiariiHons 


;  .l.OOO  shares  li:iv<'  been  issued  for  tbe 
are  propeily  (80  acres  surrounding  Hie 


being  made  for  Hie  lii.gber  mill  raie,  vvell  site).  Drilling  will  lie  financed 
ami  include  sloping  on  tlie  600.  830  ;  hy  ihp  issue  of  48',  lueferred  net 
anil  10.30  It.  I('V('I;‘,  an  Jiirgemciits  10  j  royalty,  e.aeli  I',  carrying  a  bomis 
etii'r.v  d('v elopiiK  111  to  ti  depHi  of  id  ol  40  sliares  in  Clear  Oils  (increasing  ; 
least  11130  It.  iire  also  l)ein,g  made.  .A  j  issued  ea|>it!il  lo  1.920  sliaies)  iilus  | 
win.'.e  uill  lx  :aink  fi'om  ilie  830  ft,  '  one-ienili  of  I'.y  gross  I'oyalty  in  ;i  | 
level  !('  open  Hiiee  new  level.s.  It  is  320-acro  blork  near  the  No.  1  well 
expected  Ibid  Ilie  iK'w  opiipment  will  ;  site.  Grose-  royalties  tot.al  20c;  .  in- | 

Ix'  in  epeiiition  by  September.  Hasa- ’  rindinp  io<-;  to  Hie  Crown  and  10';7  1 

g.a  is  operated  and  financed  by  the  to  t he  lease-owner.  Canyon  Oils.  Ltd.,  | 

Hidiimrll  ill!  oiTS-t  of  Toroid  o.  .  and  others.  Clear  Clil.s,  Limited,, 


holds  12'!'  deferred  net  in  the  well 
I  'ua  rin.iiiciiil  Tunes  reaeiies  n  The  company  i.s  headed  b.v  Alan  Sut 
fl.ass  Oi  jieopli"  who  Hce  iiiteri'sted  ton  of  A  nneouver.  wUh  Harold  Davis 


•ml  ublu  lu  buy  imeiitmeut  M-curi* 


Konvvesi  is  fin.anced  liy  the  .Amor- 1 
iciin  company.  Sclhy  Lake  Mines, 
wlticit  has  13x101^  on  2.000,000  K('n- 
wesi  sliiiros  ;d  prices  from  20  to  40' 
I  ‘'Ids  on  3(10.000  .Miiirc  blocks.  A  to¬ 
tal  of  91(10  (too  lias  already  been  iid-  , 
vidicod  to  Kenvvest  under  this  agree¬ 
ment  to  diiie. 

Every  Member  cf  the  Family 
Can  Buy  War  Savinr;  Certi- 
rcates 


managing  director. 


Yellowknife  Scene  of  Island  Mountain  Output 

New  Gold  Discoveries  In  First  Six  Months  Higher; 

Kdmonton.  'I'be  A’i'llc"  knife  dis-  i  Production  at  Isl.and  Mountain 
trict  lias  been  Hie  scetc  e!  new  and  '  during  I'iio  first  six  monlbs  of  1940 
valuable  gobi  discovi'ra  -  liid'itig  Ihe  I  was  valued  ,al  $379,213,  incliidin.g 
recent  motUbs  of  Hie  1"!''  prosiieet-  premiums  or  $344,707  at  gold  priced 
ing  setison.  Both,  laiac  1  ompanies  $3.3.  per  ounce.  'I’liis  compares  wiili 
and  private  prospector. -■  lia'c  report-  $336,061  in  the  same  period  of  1939. 
ed  find.v.  i  In  fine  ounces  of  gold,  the  output 

Mining  in  the  field  was  reported  to!  for  tlie  first  half  of  1940  was  O.S.iC 
be  "booming”  with  ilx'  i"'*  pro- j  oitnces  against  9,601  in  tbe  fir.st  half 
dneing  mines  sbipi»lng  ’Ui  bullion  |  „f  1939. 

regularly,  and  main  ili,-.  F  iping  pro-;  2.3.119  tons  of  ore  were  milled  S' 
per'ie,^  showing  big  )■<'  •  "f  ore  1  far  in  1910,  against  22.912  tons  ii- 
which  will  enable  them  '  '  enter  pro-  the  firs'  six  months  of  last  year  and 
duction  in  the  near  fir.'.ce.  I  the  aver.a??  gr.ade  was  slightly  bet- 


$3.3.  ix>r  ounce.  This  compai'cs  willi 
$336,061  in  the  same  period  of  1939. 
In  fine  ounces  of  gold,  the  oiilput 


'Id  bullion  I  of  1939. 

1  '1‘ing  pro-;  2.3.119  tons  of  ore  were  milled  S' 
••'.es  of  ore  I  far  in  1910.  against  22.912  tons  ii- 
'  enter  pro-  the  firs'  six  months  of  last  year  and 
■f“-  I  the  aver.!??  gr.ade  was  slightly  bet- 
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QUICK  RALLY  ON 
STOCK  MARKETS 
BOOSTS  AVERAGES 

Substantial  Gains  Scored  in 
Metals  and  Elquipments  On 
Small  Volume 

MARKET  FAILS  TO  HOLD  ^ 


BoZ  r^m  '  Of’I’ORTlINITIES  IN  EQUITIES  markcttrend 

_  As  Hedge  Against  War  and  Post-War  Possibilities  “  _ _ 

ry  HE  bur.t  of  relative  activity  on  No  S-BRE^RS  ANDDI^ILLERS  - -  Montreal  Exchanges  Report  HlB  ROyal  BaOk  Of  CaPada 

il  the  stock  markets  which  accom-  1 ILLE-RO  i  breaking  out  of  the  "line  for-  Quietest  Month  in  Eight  DIVIDEND  NO.  212 

panied  the  stronger  tone  on  Tuesday  ^  ~  •*-*  mation,"  of  nearly  two  months’  Years  XTOTICE  is  hereby  given  that  a 

ot  this  week  found  the  majority  of:  ar  conditions  are  not  conducive  suance  at  end  of  1936  to  date.  On  (juj-aOon  on  the  upside  the  markets  dividend  of  two  per  cent  (being 

.  brokers  sceptical  of  it  bejng  anything  to  prosperity  in  the  distilling  and  common  stock  25  cents  paid  October  n,,,  — : - T  .at  the  rate  of  eight  per  cent  per 

other  than  .'i  flash-in-the-pan.  The  ,  brewing  fields.  Their  products,  be-  1928;  25  cents  quarterly  November  Both  industrial  and  mining  vol-  annum)  upon  the  paid-up  capital 

buffets  of  fate  which  have  been  be- |  ing  generally  considered  as  luxur-  lf>29  to  November  19,31 ;  nothing  paid  resistance  is  upward,  suggesting  time  on  the  Montreal  Stock  E.x-  stock  of  this  bank  has  been  de- 

i  stowed  on  the  brokerage  community  :  if-s.  offer  an  inviting  target  for  war  I  in  1932-3-4-3-6;  30  cents  quarterly  that  still  higher  prices  probably  are  change  and  the  Montreal  Curb  Mar-  clared  for  the  current  quarter  and 

I  so  generously  of  late  have  left  them  J  taxation,  and  mounting  taxes  mate- 1  December  1937  to  date  is  p.avable  in  (jje  offing,  before  any  important  during  July  was  at  its  lowest  jjg  payable  at  the  bank  and  its 

with  few  illusions.  Dike  the  Irish- ;  ri.ally  lead  to  higher  selling  price.*  j  U.S,  funds.  For  fiscal  year  ended  downtrend  sets  in  At  the  verv  least  since  1932.  branches  on  and  after  Tuesday,  the 

man,  they  wouldn't  believe  it  CAon  if  ,  which,  of  course,  inevitably  affect.*;  .Inly  3lst.  1939  reported  net  earnings  .  •  ‘  ’  A  total  of  17.‘M60  industrial  shares  third  day  of  September  next,  to 


^  n  SHARE  VOLUME  AT  1 1  dividends  declared 

MARKET  TREND  LEVEL  IN  JULYi  ond  other  official  Notices 


The  burst  of  relative  activity  on 
the  stock  markets  which  accom- 
■  panied  the  stronger  tone  on  Tuesday 
ot  this  week  found  the  majority  of 
brokers  sceptical  of  it  bejng  anything 


pjY  breaking  out  of  the  "line  for- 
mation,”  of  nearly  two  months’ 


Montreal  Exchanges  Report 
Quietest  Month  in  Eight 
Years 


-  man,  they  wouldn't  believe  it  CAen  if  ,  which,  of  course,  inevitably  affect.*;  .Inly  3ist.  1939  reported  net  earnings  .  •  ‘  ’  A  total  of  17.‘M6n  industrial  shares  third  day  of  September  next,  to 

For  the  greater  part  of  last  week  they  saw  it.”  sales.  equal  to  J3.29  a  share  on  common  ■'action  of  the  markets  recently,  from  (j-ajed  in  the  month  just  ended,  shareholders  of  record  at  the  close 

the  stock  markets  in  Montreal  and  ■  ^  A6  4^  i  In  this  war  especially  is  this  fac-  as  against  $3.73  for  preceding  year  technical  standpoint,  must  be  gj,  ggainst  298,518  shares  in  .Tune  of  business  on  the  31st  day  ot  July, 

New  York  presented  a  doleful  spec-  i  To  the  observer  who  can  look  back  tor  threatening  to  operate  to  the  and  $3.93  for  year  ended  July  31st,  f'onstrued  as  favorable.  In  the  spurt  3S9,69S  shares  in  July  of  1939.  1940. 

tacle  of  inactivity,  which  was  not  to  pre-depre.ssion  days  on  the  disadvantage  of  the  brewers  and  dis-  1937  For  first  9  months  of  current  Tuesday,  which  carried  through  current  figure  compares  with  By  order  of  the  Board, 

made  any  more  attractive  by  occa-  “Street’’  the  contra.st  between  busi-  ,  tillers  as  the  heavy  war  taxation,  fi.scal  year,  despite  much  greater  ,  Wednesday,  volume  was  the  g  ^f  168,162  shares  traded  in  .  S.  G.  DOBSON, 

sional  signs  that  this  or  that^  issue  ness  and  industrial  activity  today  :  eo  far,  has  not  been  accompanied  by  tax  provision  net  was  equal  to  $3.63  heaviest  this  month;  and,  when  ,ianuary  1932.  General  Manager, 

was  being  given  closer  attention  by  and  activity  tor  lacjc  of  activity)  in  any  market  rise  in  wage  and  salary  a  share  on  common  as  compared  profit-taking  finally  checked  the  mining  section,  a  total  of  Montreal,  Que.,  July  16,  1940. 

an  apathetic  trading  public.  These  ,  the  financial  markets  seems  almost  i  levels  although  there  has  been,  of  with  $2.63  for  same  period  of  last  f'utry,  trading  fell  off.  199.726  shares  changed  hands  in  sa— — 

Individual  showings  of  spasmodic  re- •  inexplicable.  \\'here\'er  one  goes  course,  a  considerable  increase  in  year.  Background  for  the  recent  show  July,  which  is  the  lowest  on  record  ; 

covery  were  quite  frequently  brought  evidence  of  large  scale  industrial  op-  the  number  of  those  gainfully  em-  National  Breaverles  strength  on  t'anadian  markets  since  June  1932  when  148,998  shares  [)3nfl|IC  CsnsdlfillDfi  NstlOIldlfi 

about  by  the  turn-over  of  only  a.erations,  constructirvn  of  new  plants .  ployed  in  the  country  ,  ,  ,,  has  been  the  steady  advance  in  were  traded.  In  June  1940  mining  ^  **  tuuc  iiauuuaic 

handful  of  shares  and  thus  tacked  and  extensions  to  existing  production  i  Another,  but  less  direct,  factor  is  National  Breweries,  Ltd..  ;  prices  on  the  London  market  for  a  volume  totalled  200.359  shares  and  niiinTi.’nfv  mvTTirv 

the  authenticity  of  those  rare  per-  facilities  in  many  lines  are  app.arent.  |  the  danger  of  curtailment  of  liquor  i  obout  73  per  cent  of  the  brewery  j  jj^rmth.  From  June  26  to  the  highs  in  July  a  year  ago,  totalled  874,003  Qr.VKTERLl  DIVIDEND 


Banque  Canadienne  Nationale 


formances.  where  consistent  buying  .Vnd  reports  indicate  that  woods  op- '  and  beer  sales  in  time  of  war.  In'  Products  consumed  in  the  province  L,f  the  move  late  last  week,  the  Lon-  .shares. 


in  July  a  year  ago,  totalled  874,003 


QI  ARTERLY  DIVIDEND 

.NOTICE  is  hereby  given  that  a 


results  in  decisive  price  advances,  eratifn.s  throughout  C'arwdian  forests  the  war  of  1914-18  temperance  or-  rif  Quebec,  its  only  competitor  in  j  Financial  Times  industrial-  Combined  industrial  and  mining  di\  idend  of  two  per  cent  (2%)  (being 

I..ate  on  Monday  and  throughout  "ill  be  so  great  this  season  that  ganizitions  seized  the  opportunity  the  Quebec  field  being  the  old  fam-  j  phare  index  rose  to  73.8  from  61.1.  turnover  on  the  Montreal  markets  at  the  rate  of  8%  per  annum)  has 

Tuesday,  trading  on  all  major  ex-  every  available  woodsmen  will  be  re-  offered  by  the  war  and  urged  prohi-  'Iv  business  of  .lohn  .Molson  &  ,  jjjp  ^gj]  jntjpx  to  49.8  from  31.9.  amounted  to  378.886  shares,  a.v  been  declared  by  the  Directors  of 
change.*  suddenly  became  more  ac-  n'tited.  Importers  .ire  busy  and  bition  as  an  economic  and  social  Sons.  Company  does  a  e'lbstantial  I  respectively,  of  21''r  and  against  498,877  shares  in  the  pre-  the  B.\NQUE  CA.N.ADIENNF  N.ATIO- 

tlve  and  substantial  price  advances  |  "'belesaler.s  and  retatlcrs  report  a  necessity  so  strongly  that  state  con-  export  business  with  other  pro- |  28%  in  English  industrials  and  vious  month  and  1,261,701  shares  in  NALE  on  the  paid-up  capital  stock 

w'cre  registered  in  almost  everv  list. .  Pteadil.v  increasing  volume  of  busi-  trol  of  liquor  distribution  was  en-  'inces.  Has  no  funded  debt  ,and  >  i-gjic;  jn  this  period  contrasted  with  the  corresponding  month  a  year  ago.  *be  Bank  for  the  quarter  ending 

The  volume  in  Montreal  industrials  I  oess.  But  both  bond  and  stock  mar-  forced  throughotit  the  Fnited  States  capital  comprises  $2,775,000  of  7  j  ggjns,  in  same  space  of  time,  in  the _ rm  the  31st  day  of  August  1940.  This 

could  have  been  much  heavier  of’kP'‘=  remain  moribund.  Brokers  and  and  Canada  and  the  sale  of  intoxi-  per  cent  cumulative  ($23  par)  pre- |  york  averages,  of  9c.f  and  15%.  dividend,  bearing  the  number  198, 

course,  but  even  so.  Tuesday’s  turn- .  bond  men  are  sadly  asking  “When  eating  beer  was  prohibited  in  every  ferred  stock  and  721.372  shares  of  |  ^^hile  the  3Iontreal  Stock  Exchange  NcW  lOTR  OpitllOnS  i  "’'H  be  payable  at  the  .Main  Office  or 

over  of  20,500  shares  was  more  than  "‘1^  f***’  turn  come."  state  of  the  Fnion  and  every  prov-  no  par  value  common.  Dividends  j  30-combined  stock  index  rose  only  _ _ _ at  the  branches  of  the  Bank,  on  or 

three  time.*  that  of  Monday  and  in  46  45  46  ince  in  Canada  —  although  in  the  paid  on  preferred  stock  without  in-  41^  During  this  period  the  London  after  the  first  day  of  September  1940, 

New  York  the  trading  volume  was  Financial  circles  in  the  Fnited  province  of  Quebec  only  for  a  com-  terruption,  since  incorporation  in  |  market  had  to  contend  with  defla-  Such  brilliant  earnings  reports  to  the  shareholders  of  record  on 
the  best  since  Tune  28.  •  Kingdom,  according  to  advjces  from  paratively  short  time.  .-Vlready  the  1909.  On  original  common  stock  j  tionary  influence  of  further  taxa-  ‘"is  those  of  Bethlehem  Steel.  Chrys-  August  15th. 

If  ouli  b  fir’  f  c-inr-  'London,  are  not  making  the  mis-  temperance  interests  are  making  a  (split  4  for  1  early  in  1930).  divi- '  increases,  to  say  nothing  of  the  J®'''  und  others  made  public  dur-  By  order  of  the  Board, 
mot  t*^  f  nH  -i'*''-  ^  n  undcr-rating  the  strength  plea  for  liquor  restrictions  in  this  dends  paid  at  varying  rates  from  !  german  invasion  threat.  *be  past  week  are  not  among  CHARTRES  ST-PIERRB 

attempt  ''na  an>  one  speciiic  ■  attack  which  Germany  cer-  country  with  war  needs  as  an  argu-  April  1919  to  April  1923  and  from  I  >(.  if.  The  ingredients  of  a  liquidating  General  Manager. 

reason  " 'he  ™pro\emen  Dreat  Britain,  ment.  January  1926  to  January  1930.  On  |  .  .  u  raovement.  .Nor  can  trading  activity _ | _ 

s,  on  not  hate  yorne  one.  '\ee  •  .  only  doubts  concern  the  time.'  The  Fnited  States  is  not  yet  at '  present  stock  dividends  paid  40  i  .  v,  *"-0  ^  22-year  low  be  marked  up  on  i 

earlier  or  later.  The  lmpro\ed  sen-  pjapp  3^,4  method  of  theas.sault.  .An  war.  and  may  never  he.  If  that  I  cents  quarterly  April  1930  to  Janu- |  undou  >’  ^s  gn  "  •  the  bearish  side.  These  are  defin- !  I  nklMiii  OKnnntAl'i'lC' 

ket  ha.  pr  habit  been  1  n-  m  ^pjpjte  the  defeat  seems  fairly  safe  to  assume  that '  .April  1936  to  date  For  the  .year  ’  “  •  '  prices  have  been  a  feature  of  the  I  ... 

forming.  The  review  of  (ana^das  France.  Further,  if  is  confident-  war  taxes  will  be  piled  on  the  dis-’  1939  company  earned  $2.23  a  share  , sfandpoin,  t  e  ^ti  v  m  London  market  for  several  days  Oo.  LimitCCl 


!  dividend,  bearing  the  number  198, 

New  York  Opinions  'V! J’"' 

"  at  the  branches  of  the  Bank,  on  or 

after  the  first  day  of  September  1940, 
Such  brilliant  earnings  reports  to  the  shareholders  of  record  on 


should  not  have  pome  one.  week 
earlier  or  later.  The  Improved  sen¬ 
timent  which  was  behind  the  mar¬ 
ket  has  probably  been  long  in 
forming.  The  review  of  Canada’s 
w.ar  effort  in  Parliament  which  re¬ 
vealed  the  full  extent  of  Canada's 
industrial  expansion  perhap.*  has 
had  something  to  do  witth  it.  .And 
it  may  be  a  matter  of  coincidence 
that  our  markets  received  this  im- 


I  if.  if,  if,  The  ingredients  of  a  liquidating 

,  .  ,  .  ...  ,  movement.  Nor  can  trading  activifv  ! 

I^ndon’s  buoyancy  over  the  past  g,  g  .o.year  low  be  marked  up  on  i 
month  undoubtedly  has  given  6ome  , 


of  France.  Further,  if  is  confident-  war  taxes  will  be  piled  on  the  dis- 
Iv  believed  that  Germany  can  never  tillers  and  brewers  and  temperance 


i  .  .  .  r-  1,  I  TF“ly  on  the  bullish  side.  Rising 

r  ent.  m  recent  sessions.  From  a  tech-  ^  - 

^^,'n.cal  standpotnL  the  July  for  several  davs 

of  tx>naon  stock  prices  lias  esta.n-  ^  .  .  .  , 

g""’:  !  lished  that  market  as  clearly  in  a  ""'’'‘I 

g  *  i  secondarv  uptrend,  although  the  pri-  ‘  ^ 

.L,.!!mary  trend  has  been  down  for  342  >incer  a. nf.es  which  hlor^k  a 


ly  believed  that  Germany  can  never  tillers  and  brewers  and  temperance  net  on  common  stock  which  com- I 

hrenk  Britain's  strength  or  subse-  rampaigns  carried  on  just  as  in  this  pared  with  $2.24  a  share  in  1938;  | 

quent  striking  power  by  the  piece-  country.  $2.29  a  share  in  1937  and  $2.10  a| 

meal  tactics  at  present  being  cm-  As  tne  two  leading  distillery  com-  share  in  1936.  For  some  years  j 
ployed.  panies.  Distillers  Corporation-Sea-  income  from  investments  has  been  1 

The  financia'.  world,  although  re-  grams  Ltd,  and  Hiram  Walker- !  more  than  adequate  to  cover  full! 


CHARLES  ST-PIERRB. 

General  Manager. 


Lobl3w  Groceteri3s 

Co.  Limited 


past,  a  condition  that  could  well 
show  the  way  here.  There  are 


NOTICE  hereby  given  that  a  qua 


vear.*.  Whether  recent  strength  is  I  ' .uuoe  .leuu  01 
ihe  forerunner  of  a  revPr.*al  in  the  I  Ifowever,  when  they 


manv  lincertainf ie?  which  block  a  terlv  dividend  of  25  rent.®  per  share  on  the 
clear  view  to  the  future  trend  Of  K>^’’‘  ''A"  -shares,  and  a  quarterly  d.v. 

,  .  I  dend  of  25  cents  per  share  on  the  Cla 


petus  at  the  same  time,  when  New  ^4  from  actual  contact  with  Gooderham  &  Worts  Ltd.  transact :  dividend  requirements  on  preferred  ;  is  >et  to  he  determined, 

V- — I.  1 — ,.  f - i.i..  •  .  .  .  »  Ion  three  previous  occasions  since 


lork  began  to  look  favorably  up-  pjiypiral  war  effort  which  the  great  hulk  of  their  business  in. '  stock, 

on  the  .American  defence  program,  nation  is  making,  expresses  the  and  derive  practically  all  of  their  | 
Improvement  in  copper  prices,  utmost  confidence  in  the  outcome  profits  from.  the.  F.S.  market,  the  1 

peak  record  steel  statistics,  fur-  of  the  battle  fact  that  the  big  country  across  the  Hira 

ther  expansion  of  aircraft  indus-  46  46  46  border  is  still  at  peace  places  them  Worts, 

tries,  these  were  some  of  the  in-'  Prohahle  action  of  International  in  a  different  category  from  the  grams 


Hiram  IValker. 


peak  record  steel  statistics,  fur-  of  the  battle  fact  that  the  big  country  across  the  Hiram  Walker  -  Gooderham  &  srrengin  wnicn  proven  larer  ri  nave  wppk  thp  stock  exchanvp 

ther  expansion  of  aircraft  indus-  ^  ^  ¥  border  is  still  at  peace  places  them  Worts.  Ltd.,  like  Distillers-Sca-  ^  ^ •  nii^ht  1*  vvell  ’  have  decl^ 

tries,  these  were  some  of  the  in-  Prohahle  action  of  International  in  a  different  category  from  the  grams,  is  a  Canadian  company.  One  no**fhle  intmnreta-  ‘'ation.  In  .some  hours,  inactivity 

du.srrial  influences  which  justified  •  Paper  Co.,  which  invariably  leads  brewing  comp.anies  which  operate  which  too*k  advantage  of  its  heavy  ‘  ^  Tulv  nnVwine  at  I  ondon  dwindled  to  20.900  .shares,  an  al- 

a  market  improvement.  •  the  way  in  announcing  the  contract  almost  entirely  in  Canada  and  there-  stocks  of  maturing  spirits  to  make  '  "  '  ^  '  .F  ^  .  ;  ,’  most  unheard  of  low  leve!.  Sugges- 

Politically.  there  were  no  new  Pnre  for  newsprint,  in  setting  the  fore  are,  and  will  be  directly  affect-  an  early  entry  into  the  big  U.  p  piuplas  the  mTrkctrha^^^  tive  of  inherent  .strength,  however, 

stimuli  for  .stock  markets.  The  Pr.ee  for  the  final  quarter  of  the  ed  by  war  conditmns  in  this  coun-  market  when  that  country  aban- :  the  odds  are  is  the  fact  that  what.'  changes  did 

Europpan  .situation  is  practically  year  is  being  aw.aired  with  con-  try.  On  the  other  hand  there  are  in-  doned  prohibition  With  •''Ubsidla-  and !  occur  were  mostly  on  the  upside, 

unchanged  from  that  of  a  week  eiderahle  nucresT  ,n  fin, meal  cir-  dications  that  the  breyries  may  r.es,  operate  distilleries  in  Tor-  g^^tr  in  the 

ago.  and  with  all  major  questions  in  the  light  oi  recent  dev elop-  more  than  make  up  in  new  busmes»  onto  and  W alkerville,  Ontario,  and.  ;  '  market  until  the  war  impasse 

eliminated  from  the  domestic  nar-  nients  in  the  indu.stry.  arising  from  high  liquor  prices  for  at  Peoria,  Illinois,  and  Dumbarton,  | ^  rlpars  nn  to  somp  pvtpnt  Follow 

liamentarv  agenda,  prorogation  is  There  were  reports  fn  some  quar-  that  which  may  be  lost  as  a  result  Scotland,  has  two  of  the  largest:  Fndoubtedly.  the  reviving  confi- 1  ^  ihe^reiecHon  speech'  bv  Lord 

onlv  a  matter  of  a  Lv  dav*  ter.=  prior  m  announcement  of  con-  of  the  higher  prices  for  brewery  distilleries  and  blending  plants  in  Britain  s  chances  m  the  wmr :  S  attemnt 

•  '  ’  tinuation  of  the  $.50  a  ton  contract  product.*.  The  excess  profits  tax  and  the  world.  Had  outstanding  as  at  '  has  been  a  factor  in  recent  firmer  |  ^  ^  of  FnclmH  has 

lohimp  Declines  \gfiin  prjpp  for  the  third  quarter  of  this  higher  corporation  tax  is.  of  course.,  August  31st.  1939,  $3,954,000  of  44i  i”"®  i^he  markets  on  this  contin- ;  '"'asion  ot  I 

However,  it  will  take  more  than  .'oor,  that  a  moderate  price  in-  a  factor  in  probable  net  results  of  per  cent  convertible  debentures  bmiLr^  with  nerce 

one  nr  two  days  of  active  trading  crease  might  be  decided  upon.  Once  both  groups.  due  December  1945  and  $7,300,000  Tinned  to  move  cloeely  with  g^^g  g^^  with'air  attac^ks.— 

to  establish  a  definite  trend.  What-  it  i.s  indicated  in  some  di-  .Issocinted  Rreweries  i  '*■‘32  per  cent  guaranteed  deben-  |  Street.  v  v  v  Brookmire  Counselor. 


aco.  and  with  all  major  questions 
eliminated  from  the  domestic  par¬ 
liamentary  agenda,  prorogation  is 
only  a  matter  of  a  few  days. 

Volume  Declines  \giiin 

However,  it  will  take  more  than 
one  or  two  days  of  active  trading 
to  establish  a  definite  trend.  What- 


been  deceptive  when  both  the  Indus-,  "cpk.  u.e  sinrs  e.xrnang*- 

trial  and  rail  averages  dropped  to  "light  as  well  leave  declared  a  '’n- 
new  lows.  One  possible  interpreta-  cation.  In  some  hours,  inactivity 

tion  of  the  Julv  upswing  at  London,  dwindled  to  20,000  shares,  an  al- 

hovvpvcr.  is  that  it  may  be  ,an  ad-  most  unheard  of  low  leve;.  Sugges- 
vance  clue — as  the  market.*  have  gi- 1  inherent  .strength,  however,! 

ven  before  —  that  the  odds  arej's  the  fact  that  what  changes  did 
.strengthening  in  Britain’s  favor,  and'  occur  were  mostly  on  the  upside,  j 
that  the  tide  of  war  may  be  about*  Perhaps  little  will  occur  in  the* 

to  turn.  market  until  the  war  impasse  ! 


-STOCK  prices.  However,  wnen  ttiey  j  ■  r  '  of  th«  Compsnv  havr  b»cn  dr 

are  cleared,  the  fears  now  prevail-  |  clarrd  tor  the  quarter  endme  August  31st. 
ing  may  prove  to  have  been  exag- ■ 

,  ,  *  ,  ,  ,  .  ^  1940,  to  shareholders  of  record  at  the 

pP13tPd.  Poors  Advisory  Sf‘r\ir6.  clo^e  of  business  on  the  lOth  day  of 

Kor  all  the  price  chancre  and  vol-  '  AuRust.  I940.  The  transfer  books  wilj  not 
iiroQ  r»f  trarUncr  t b n t  r\la/x«  in  closed.  Payment  Will  be  made 


MEECH. 

Secretary. 


Toronto.  July  23rd.  1940. 


crease  might  he  derided  upon.  Once  both  groups. 

,igain  ir  is  indicated  in  some  di-  .Issocinted  Rrewerips 


ever  advances  the  market*  have  rection.'  that  a  price  increase  may 


made  in  recent  days  are  import¬ 
ant  chiefly  because  they  show  that 
advances  are  still  possible. 

A  wide  list  of  Canadian  indu.=- 
trial  issues  made  good  gain*. 
Eathur.s*  “A"  war-  up  two  point.* 
over  a  week  ago.  Steamships  gain¬ 
ed  'b  on  the  common  and  three 
points  on  the  preferred.  Car  com¬ 
mon  was  I's  higher  while  Ceian- 
ese  gained  2.  Smelters,  Nickel 
end  Noranda  followed  the  trend 
of  American  metal  issues,  gaining 
1^4,  1^4  and  7  point.*  resperrively. 
Dominion  Bridge  was  2^^  point,* 
higher.  Dom.  Foundrie.*  up  and 
-Tlassey  preferred  gained  4';  point*. 


be  looked  for 


due  December  1945  and  $7,300,000  Tinned 
of  per  cent  guaranteed  deben-  '  Street, 
ture  stock  (Scottish  subsidiary)  | 


.sen,*ii5  of  opin-  Associated  Breweries  of  Canada.!  capitgi  consisted  of 


46  46  46 

In  New  York,  both  the  industrial 


Indices  of  business  activity  and 


ion.  however,  is  that  no  change  Ltd.,  through  subsidiaries,  operates ;  ^hg^ps  of  $”0  par  5  ner  and  rail  averages  on  Tuesday  moved  '"’'ime  of  incoming  orders  have 

will  be  made  for  the  second  quar-  breweries  in  Regina  and  Prince  Al-  preferred  stock  and  7 ”4  004  flffinitely,  on  the  be.st  trading  vol-  -  lately  been  dec.ining,  not  as  yet. 

ter  of  the  vear  hut  that,  depending  Saskatchewan.  Lethbridge  and  g,,,  common  month,  above  the  June!  to  a  .significant  degree,  but  sug- 


'’’jT,'  Common  Dividend 
No.  122 

An  interim  dividend  of  thirty  centf 
(30f)  per  share  has  been  declared  on 
the  outstanding  common  stock  of  this 
Company,  payable  September  3,  1940, 
to  stockholders  of  record  at  the  close 
of  business  August  1$,  1940.  Checks 
will  be  mailed. 

The  Borden  Company 

E  L.  NOETZEI.,  Tre».,ure, 


NORANDA  MINES,  LIMITED 


!pr  TNI  ypar  niu  inai.  aep*.nfiin«  *  -  it.  i.a..r\«x  ’  .  .  ?harps  of  no  par  value  common.  *  **  nn  mii.  a  i  .  <  *•  .  <?  _  -ui  *  •  . 

upon  developments  during  the  next  Edmonton,  Alberta  and  in  '  preferred  at  rate  of  : suggesting  that  a  full,  /Tf  a  po^sl  !e  ^^n’^ntary  in-  ^  I  IIJITCI 

3  month*,  there  may.  possibly,  be  ver.  BF.  Also  has  interest  in  Mest  „  ^  annuallv,  paid  regularS"®®""^^''^  "ptrend.  which  may  yet  |  terruption  in  'he  rate  of  revival.  NORANDA  MINES,  LIMITEI 

a  change  in  price  policy  for  the  Enast  breweries  m  the  I  .S.  Has  no  1  issuance  in  193’  ' distance  without  exceed- 1  -Neverthele.ss  earnings  and  dm- ,  _ » 

inifal  ninrter  of  1941  In  the  funded  debt  and  capital  comprises  g  ”^1  Tns  normal  limit.*  of  such  a  .swing.:  dend.s  on  all  sides  leave  little  to  be’ 

meantime,  with  no  serious  rise  in  $$13,900  of  7  per  cent  cumulative  |  °  quarterly  March  l'^6  to  ' established.  It  would  hejde.sired.  Never  before  has  there  j  dividend  notice 

cost.*,  new.sprint  companies  are  preferred  stock,  and  September  S  937;  'from  Decembe?  j  Jr  ^ 


DIVIDEND  NOTICE 


..a*,  x-8  uisuri  ■  v.rtu-  n^g,^ij,g  a  reasonable  profit  on  cur-  of  no  par  common,  uiviaenas  on 

e.se  gained  ..  ^nieJers  Nickel  contract  price  with  the  U.  S.  i  Preferred  stock  paid  regularly  since 

end  Noranda  followed  the  trend  (jojjgr  premium  as  a  bonus.  formation  of  company  at  end  of  1928. 

of  American  metal  issues,  gaining  ip  if.  if.  On  common  stock  dividends  paid  at 

134,  13^  and  7  points  resperrively.  Although  the  production  of  news- '  varying  rates  from  end  of  1928  to 
Dominion  Bridge  was  2io  pnmt,=  4,  principal  acrivitv  nf  the  end  of  1932;  none  paid  in  1933;  2-5 

higher.  Dom.  Foundries  up  23,  and  Canadian  pulp  and  paper  industry,  eents  a  share  paid  January,  Sep- 
21a£*ev  preferred  -ained  JF  point.-,  tpere  i.*  an  incrc'asing  importance  temher  and  December  1934  and 
Price  common  amon>.  the  papp’.-  bping  a’tached  to  the  manufacture  .^larr'n.  .lune  and  December,  1935,  15 
advanced  2ii.  Some  of  rhe.*e  gam.*  and  sale  of  wood  mihv  nrrnrdinz  to  rents  March.  June  and  September 


ui  uu  ucii  -- _ _  _ _  a  Liie  mitjui  liciju,  axuiiatu 

preferred  stock  paid  regularly  since  ^  fier'ai  vear  n  Jd  atJ'  loqq  i  ^  '^®f  of  previous  low.s;  that  is.  tni 

formation  of  company  at  end  of  1928. 1  ’  •  ®  'J''*  odds  favor,  eventually,  another  set 

On  common  stock  dividends  paid  at  1  J’’  •  '  equa  toSb.aS  4,3^]^  before  there  develops  a,  stron; 


t/v  reverse  the  major  trend,  without  |  business  activity,  earning  power  J,  Ja,T.eJd«iafeTby'.h 

a  test  of  previous  lows;  that  is.  the  and  the  prices  of  stocks.  The  an-  Directors  of  Noranda  Mines.  Limited, 


a  share  on  common  as  compared 
with  $8.04  for  previous  year  and 
$8  29  for  fiscal  year  ended  .August 
."let  1937.  For  9  months  ended 
May  31st  1940,  in  face  of  heavy  in- 


Swer.  of  course,  lies  in  an  acute  |  psvable  September  Ib'h.  lavo.  to  shar 
_ _  T,  i„  I  holders  of  record  at  the  close  of  busine 

fear  p.^ychologj.  It,  is  cafe  to  sav  Aucu*t  I7th  lajo 


upswing  which  would  carry  prices  that  nine  out  of  ten  investors  or 


to  successive  new  high*. 

In  the  domestic  field,  there  has 
been  little  in  the  news  such  as 


.speculators  are  of  the  opinion 
that  the  pending  German  blitz¬ 
krieg  again.st  England  will  .so  de- 


were  accompanied  by  fair  volume. 
Leading  in  thi.s  resiiect  were  Bra¬ 
zilian  0.100  fhare.s.  f.  P.  R.  3.3.50 
fhare.*.  Dom.  Fteel  <fc  1' oil  B  4,60'''. 
Gener.a!  ,=tee!  Ware.*  2.700  (up 


being  a’tached  to  the  manufacture  .Alarr'n.  June  and  December.  ]93v;  T^  i  '  i  might  exert  a  strong  influence  on  moralize  the  stork  market  as  to 

and  sale  of  wood  mifp.  according  to  oents  March.  June  and  September,  ^  e  rnin^s  .  prices.  In  the  Fnited  States,  produce  Ihe  bargains  of  a  century.  | 

Ne.shitt.  Thomson  &  Fo  Since  the  Ft36  and  25  cents  in  December;  baJ  where  business  is  attaching  much  * 'an  it  be  that  mas*  opinion,  so  er- ! 

.start  of  the  war.  the  foreign  demand  oent*  March,  June  and  September;.  -gjp  ,  importance  to  outcome  of  the  presi- 1  roneou.s  in  1929.  1933  and  1937,  i.s* 

for  '''3nj?dian  ■vroorl  pulp  bus  rent?  pin?  25  cents  Decern-;  -  *  -  p  -  *  3  .  dential  election,  the  Republican  can- 1  tc  be  correct  in  U140?— ‘The  Trad-. 


Aufu^l  I7th.  1940. 

By  order  of  the  Board. 

J.  R.  BRADFIELD. 

Secretary. 

Toronto.  August  1st.  1940. 


...are.-,  i>om.  dc  •  B  4.h*“  .  v<^ry  heavy.  A?  a  re.-ult,  both  the  J 

Gener.a!  ,-tee!  Mare.*  2.."(i  (up  3,^  I  volume  of  exiiort.s  and  t'he  price  D^Ptc 
on  the  week),  Imperi.Tl  Od  4. ten  j^gye  increased.  Th®  June  exports  of  cents 
(up  point  I.  International  Pete  -vood  pulp  was  an  all-time  record  Marci 
•■1.190  .Noranda  2.199  share.*  and  and  was  more  than  double  the  tqn-  cent* 
ftt.  Lawpince  Corp,  preferred  2-  nage  reported  for  June  of  last  year.  1939; 
299  .*hare.--.  whil*  the  value  wa.*  three  times  as  y'’ar 

On  5Vedne.*day,  however  the  last  great.  Most  of  the  wood  pulp  ex-  repor 
day  of  the  period  under  review,  'he  ported  goo*  to  the  f.S.  thus  holster-  on  ^ci 
markets  again  reverted  to  the-ir  'ul  our  foroisn  eyc'hangs  position  wdn 


her  1937;  29  rents  March.  June  and! 
September  and  29  cent.*,  plus  45 
cents  December  1938;  29  cent* 


On  5Vedno.*day,  however  the  las 
cay  of  the  period  under  review,  •hi 
markets  again  reverted  to  thc-i 
former  listlc-**  attitude.  Many  ;.* 
.sue.*  ret.tin.ed  most  of  th°!r  eaoiip’ 


reported  net  pqua!  to  $2  47  a  share  | 
on  conimon  stock  which  compared  I 
wit’n  $1.68  a  share  earned  in  1938 1 


Market  Div. 

Yield 

Assoc.  Brew.,  Com.. 

41- 

I. no 

6.9% 

Do..  Preferred. 

1  10 

7  no 

6.3^* 

Csnadien  Brewing.  . 

24 

3.00 

12  3  % 

Dist. - Seagr. ,  Com.  . 

23 

x2.20 

8  8% 

Dc..  Preferred. 

90 

x5  50 

6  0 3  'k 

Vafl  Brewerte*.  C.. 

25 

2  00 

S.Oc', 

Do.,  Preferred. 

33 

173 

3  0% 

Walker  C.  ^  W  C. 

37 

4.00 

10,8% 

Do..  Preferred. 

19 

1.00 

5.2  % 

dentia!  election,  the  Republican  can-j  in  be  correct  in  1949?— "The  Trad- 
didate  appears  to  be  gaining  cr”  in  Barron'.*. 


strength  but  by  no  means  is  yet  in  | 


trend  across  the  line,  also,  ha.* 


Statements  by  the  government  in 


Since  the  defence  program  i.s 
rocrcssing  through  its  early 


In  This  Issue 


increase  in  the  volume  of  pulp  ^.nd  $l.i2  a  share  in 


latsl.A* — *5.00  respectively  plus  Parliament  on  Canada’s  war  effort,:  ^  , 

while  onlv  confirming  what  was  The  Taper  Indu.stry  is  in 


the  country  largely 


gains  but  a  few  r.f  them  slipped  present.*  a  replacement  of  European 
from  a  fraction  to  a  pici.r.t  M’all  products.  There  has  also  been  a  mi- 


ftreet.  withtiut  shotving  th'-*  same 
volume  as  on  the  previous  day. 
r.evpi'theless  continued  strong  and 
retained  mo.et  of  the  ear'’'f  gain*. 

■V.’cilnesda"'*  closing  average.*  on 
t'-te  .Montreal  otock  r.xcha.nge,  a.* 
compared  with  a  wr-ep  .i^o  were  a;- 
follo'f.*:  Industrials  62.1  (58.4): 

Fti'ities  33.7  ( 5.3.6 1;  and  Papers 

87,09  (74.191. 

May  A.sbestos  Shipments 
Less  Than  Previous  Year 


nor  b’lt  growing  demand  for  Cana¬ 
dian  p'llp  from  Great  Britain.  Aus¬ 
tralia.  -New  Zealand  Japan  and  sev- 


f'anadian  Breweries  Faces  Criminal  Action  On  I  Pver.  called  attention  to  the  tremen- 

Canadian  Breweries  Limited  is  the  1  C  I  r  iiil  I  C  i  ' industrial  development  that  lie? 

dominant  figure  in  brewery  field  in  I  OaJe  Or  IVlauSOleum  otoCK !  ahead  in  This  country,  and  to  the 

Ontario.  Subsidiaries  produce  such  j  - - - — •  j  staggering  financia!  obligations  the 

old  established  and  famous  brands;  Charged  with  having  made  forged  J'^T'^mment  is  preparing  to  incur, 
a.s  Carling’s,  O’Keefe’s,  Co?grave’s.  I  stammenfs.  issued  forged  stock  cer- i  This,  with  the  stupendous  war  ex- 


while  only  confirming  what  was  ^  ‘ 

pretty  generally  known,  have,  how-  „  ’  . . 

ever,  called  attention  to  the  tremen-  .Markets  Show  Improved 

dous  industrial  development  that  lie?  Arti\ity  ..  . . 

ahead  in  This  country,  and  to  the  Canadas  Foreign  Trade  In- 
staggering  financia!  obligations  the  creased  in  .lune . 


creased  in  .lune 


Charged  with  having  made  forged  ^'’’''''^''nment  is  preparing  to  incur.  "’ar  Re-sults  in  Fnemployment 


Wi-Je  June  Expansion  in 

Sale  of  Motor  Vehicles 


ttiiawa.  .,t'v.  motor  vehicles  ,  ^  . . * . . . .  i  i,...,.  . . . . .  , 

ales  in  June,  1940  excluding  de'iv-  no  par  preferred  carryin.-  of  890  shares  of  the  company — which  I  but  disquieting  from  the  longer-  From  Brussels  to  London:  — 

•T-ie.c:  to  the  CO*  ernment  for  war  pur-  tumulative^  dividend  of  $.3  a  share  (.  qiginied  never  came  into  exis- j  term  standpoint,  is  the  evidence  that  The  Story  of  an  Evacuation. 


Dew.  .As  at  .April  39Th  1949  had  out- 1  M^Ti,rf,ai  courts  this  week  for  pre- !  fT'9m  “sound"  finance  in  the  past!  Lumber  Seen . 

.'landing  $925,990  of  .3i'2-I-I$4  "-nd  i  ji^igary  hearing.  *  bas  favored  equity  ’holders,  rather  The  AVestern  Oils;  Verniilata 

o'’-  serial  debentures,  due  1941-51.  H  jlladay  was  -arrested  a  few  days! 'ban  holders  of  bonds  and  ca.sh.  Test  Continues . 

and  ■$1,209,000  of  3i'2%  debentures  gg.,.,  (g  Toronto.  The  charges  against  I  .Another  trend  that  tends  to  be  sti-  The  War  (  osts  Britain  $47,- 
due  1946.  Capital  comprises  163, 42x  him  are  in  connection  with  his  sale  muiiting  from  the  near-term  view,  090,009  a  Day . 


Ottawa.  —  Canadian  producers 
shipped  27,356  tons  of  ashe.='e*  m 
May  compa'.'ed  with  .39.449  roc*  in 
April  and  29,414  tons  in  May,  1930, 
the  Dominion  Bureau  of  .S’aris'ics 
reports. 


BEATTIE  GOLD  MINES 
(QUEBEC)  LIMITED 

(No  Personal  Liability) 

23  King  Street  West,  Toronto. 
DIVIDEND  NOTICE 
Dividend  No.  11 

NOTICE  IS  HEREB'r'  GIV'EN  that  a 
dividend  of  4  cents  per  share  has  been 
declared  by  the  Director’s  of  Beattie  Cold 
.Mines  (Quebec.)  L.imited.  pa’,’able  in  Cana 
dia.n  funds  on  September  20th,  1040.  to 
shareholders  of  record  at  the  close  of  busi 
ness  on  September  9th.  1940. 

By  Order  of  the  Board. 

H.  WHITTINCHAM. 

Secretary.  Treasure! 

July  31st,  1940. 


Coniaurum  Mines  Limited 

-  25  King  Street  West,  Toronto 

DIVIDEND  NO  12 

NOTICE  IS  HEREBY  GIVEN  that  a  divi 
8*  dend  of  4  cents  per  share  has  been  declared 
by  the  Directors  of  Coniaurum  Mines  Lim 
g  lied,  payable  i.n  Canadian  Funds  on  Sep 
tember  23  th.  1940.  to  shareholders  of 
record  September  14th.  1940. 

^  By  Order  of  the  Board. 

H.  WHITTINCHAM. 

7  Secretary. Treasurer. 

Toronto,  July  30th.  1940. 


c-rie.s  to  the  g-o\ernment  for  war  pur- 
r.s  po'ps.  arivancpfl  to  15,739  with  a  re¬ 
in  tail  value  of  $17,592,850,  compared 
in  with  19,958  units  valued  at  $11,857,- 
19,  777  in  June,  1939,  the  Dominion  Bu-  * 
cs  reau  of  Statisties  reports. 

ruiring  the  fir.*!  si.',  months  of 


Shipment.*  during  the  fir.st  five  l''49,  86.899  new  motor  vehicles  were 
months  of  1949  totalled  139,733  sold  for  $96,371,659  compared  with 
ton.*  against  116,919  ton.*,  in  the  like  67,983  vehieles  for  $74,002,336  in  the 
period  of  1939.  like  period  of  1939. 


and  575,195  shares  'll  no  par  com-  fpnee _ fop  $1,825 

mon.  On  original  $2  50  preferred, _ L__ 

dividends  paid  regularly  from  July  •>.  .  j  D 

1939  to  .April  1931;  passed  July  1931  ^-F-nmoncI  DU 
and  arrears  up  to  lune  1934  cancel-  Revenue  D 
led  and  cumulative  rate  increa.sed  to  -vevenuc 
present  figure  of  .$3  annually.  On 
present  stock  7,5  cents  paid  October  Toronto,  R 
1934;  3714  cents  quarterly  lanuary  |  T'd  for  the  s 
19.35  to  April  1937;  59  cents  quarter-  I'Jce  30th.  repor 
ly  July  1937  to  .April  1949;  75  cents!  TSj  and  disburs 
paid  .Tuly  1940  when  arrears  amount-  Report  is  preser 
ed  to  .$6.75  a  share.  No  dividends  yet  L-  bondholders, 
paid  on  common  stock.  For  fiscal  bi'ance  was  redt 
.vear  ended  October  SlsJ,  1939  com-  Disbur.sement.s 


'■e—for  $1,825.  i  exports  from  the  Fnited  States,  as  Hints  to  Inevstors  and  Inquir- 

- I  well  as  from  Canada,  are  likely  to  ing  Subscribers . 

Rirkmnnri  Riiilrlinrr  I  increasingly  of  manufactured  To  Inflate  or  .Not  Inflate  — 

Kichmond  Building  Reports  |  p^oducLs-a  factor  inclined  to  cause  That  is  the  Question . 

Revenue  Deficit  First  Half !  nil'll in  domestic  economie.*,.  British  Debits  Show  Slight 
_  This  situation  is  reflected  in  con-  Drop  in  .June . 


Toronto.  —  Richmond  Biiilding, 
L'd  for  the  six  months  ending 
luce  30th.  report.*  receipts  of  $20,- 
752  and  disbursements  of  $23,979. 
Report  is  presented  by  the  trustee 
fe-  bondholders.  Previous  surplus 
bt'sncft  was  reduced  to  .$1,668. 


tinned  softness  in  commodity  price  Quebec  Gold  Output  Makes 

indices.  In  fact,  the  point  has  now  j  New  Record .  11 

been  reached  where  peace  probably  j  News  from  Mining  Fields  and 


ing  Subscribers .  9  elowly  than  the  excessive  optim.ism 

)  Inflate,  or  .Not  Inflate  —  has  been  predicting,  the  attention 

That  is  the  Question .  10  of  the  business  world  tends  to 

irish  Debits  Show  Slight  centre  again  upon  the  European 

Drop  in  .June .  10  scene,  particularly  upon  the  threat 

lebec  Gold  Output  Makes  ened  invasion  of  England  for  any 

■New  Record .  Hi  liS'ht  such  an  event  might  throw 

“ws  from  Mining  Fields  and  on  the  duration  of  the  war.  But  it 


would  be  bullish  for  commodifies —  Markets . 

at  least  farm  products  -  in  that  it  Statistical  Summary  of  Security 

would  tend  to  reopen  markets  now  Marktes . 

closed.  New.*  from  Listed  and  L’nlisted 


year  ended  October  31*9,  1939  com-  Disbursement.*  ineliided  city  of  I 

pany  reported  net  earnings  squal  to  ^  Te-onto  balance  of  taxes  5^3^  j  £)^i|y  Production  of  Crude 

$3.18  a  share  on  preferred  stork;  $7,912  and  $3,997  on  aeconnt  of  |  ,  .  j  •  it  C 

which  compared  with  $2  67  a  share,  i9ip  taxes.  A  statement  of  charge.*  Oil  Sharply  increased  in  U.S. 

earned  for  previous  year  and  $2.58  •-'-ued  included  $171,937  bond  in-  I  - - ^ - 

a  share  for  year  ended  October  1937  'c-cjt  and  minor  items  which  Saw  York. —  The  daily  average 


Complete  Engineering,  Plant  and  Erection 
Farilities  are  maintained  across  Canada  to 
produce  prartically  every  type  of  steel 
structure  and  equipment. 


earned  for  previous  year  and  $2.58  •-'-ufid  included  $171.93; 
a  share  for  year  ended  October  1937  'c-cit  and  minor  iter 
!  For  first  quarter  of  current  fiscal  h'-ought  total  to  $175,673. 

j  year  gross  earnings  were  up  about  - 

150  per  cent  at  $252,374  and  net  was'  tori'PV  f  DlT) 
up  at  $199,744  from  $1,979  for  same  __  L 

quarter  of  last  year.  Tohu-n  Gold  .Mines  re 

THstillers-Seagrams  --oductlon  of  $96,994 

Distillers  Corp.  Seagrams  Ltd  op  '  iling  of  4.i(4  tons  of 
erates  distilleries  in  .Montreal  anil  ’■  erage  recovery  of  $29. 


which  Saw  York. —  The  daily  average  Can.  Con*.  Felt .  _  9  ;  Muiual  Lit?  .  . 

i  .  J  Can.  Inv.  Fund  5-9  (Na'  I  Brewnrira  . 

i  gross  crude,  oil  production  in  the  L-  n  (^  .  .  .  3  Noranda  .... 

1  F.  S  last  week  wa.s  .3,699  400  bar-  C.  P  R .  2  Ottawa  Electric  . 

I  rels.  an  increase  of  110,059  ovrr  Can.  Machinery  .  3  Ropers  Nlajestjc. 

i  .  J,  •  1  (  «n.  Stearrmhips  S’pel  ot  Canada. 

the  3.589,359  in  the  previous  week,  induMries  .  5  T  C  A . 


Tohimn  Gold  .Mines  reports  .Time 
“oductlon  of  $96,994  from  the 


according  to  the  American  Petro-  |  Crown  Corh 
leiim  Institute.  Production  was  i'?'"’'”' 


of  4.774  tons  of  ore  for  an  090  barrels  in  excess  of  the 


Markets .  Ill  become.*  increasingly  plausible 

fatistical  Summary  of  Security  !  that  that  spectacular  demonstra- 

Marktes .  12  I  tion  of  Germ.any’s  prowess  (if  ever 

News  from  Listed  and  Fnlisted  seriously  contemplated)  has  been 

Mines .  13  replaced  by  a  plan  to  continue  air 

.  ^  ,  -  ,  raids  over  the  island  kingdom,  im 

Inrestors  Index  creasing  these  in  frequency  and 

Asioc.  Breweries  i4|Eist  Koo'enay  .  2  intensity  as  the  German  produc- 

lran'’“BrLd  I  :  ^  I  Mon^'J/'pewer:  2  ""n  P’^nes  and  training  of  pi- 

jn.  Cons.  Felt.  9  *  Mutual  Life  .  .  10  lots  allow.  The  Suggestion  of 

in.  Inv.  Fund  5  9tNa''i  Breweries  .  14  stalemate  in  this  line  Of  reasoning 

PR.;.::  2  onawa  Eiecinc  ;  3  isobvious  enough ;  the  outcome, 

in.  Machinery  .  3  Ropers  Majestic.  5  howevfr.  would  appear  to  depend 

in.  Steamships  1-9  S'cei  of  Canada,  t  npon  Comparative  rate?  of  German 

JownJoV"'^*  ’  2  I  Tambivn.'  !  I  "1"!  British  procurement  of  the  en 

atroit  Int  Brid?  7|i'ni>ed  Fue'i  !  !  2  gines  of  modem  warfare.  Peace 

isi.  Seasrams..  14  j  H.  Walker  ...  14  rumors  Still  circulate,  without  oh 
om.  Coal  ...  9  taining  serious  attention  on  this 

Mining  and  Oil  rompanieo  sidp  of  the  ocean,  —  Wall  Street 


Crown  Corl:  2  j  Tambivn. 

Detroif  Int  Brid^  7  | 

Di^t.  Sciagrams..  14  j  If.  Walker  . 


Mining  and  Oil  rompanieo 


MO 

Branch  Officti  and  Works 

OnAWA  . 

.  TORONTO  -  WINNIPEG  -  CALGARY  . 
Agencieii  REGINA  -  EDMONTON 

.  VANCOUVER 

erates  distilleries  in  .Montreal  anil  ’■  erage  recovery  of  $29.1]  per  ton.  |  ^(i^'i'^tiori  J  J  Mining  and  Oil  fompanies  .side  of 

in  Waterloo,  Ontario  in  Canada  and  ''Ms  compare?  with  May  output  of  i  “  dTilv'  avera-eoiif  Amro  Gold  .  ii.i3Morri.  Kirkland.  1 1  Journal. 

in  Louisville,  Baltimore,  L-awrenee-  9,1,402  from  •a.99.-)  tons  fot  a  recov-  IB.*  Master  ...  13  New  Golden  Rose  11  _ 

hiire  (Ind).  and  Phildelnhia  in  the  ■■  v  of  .$19.96  per  ton,  and  with  R'"  "(Texas  was  the  mo.-t  mipor-  !  ^  hesierville .  .  ll|pamou-  ....  Hi 


burg  (Ind.),  and  Phildelphia  in  the 
L'.S.  Controls  some  of  the  best 
known  brands  of  Canadian  Rye  and 
Canadian  Seotch  whiskies  and  man 
old  established  brands  of  Amerir'an 
Bourbons  and  Ryes.  Has  no  funded 
debt  and  capital  consists  (as  of  J11I 
;31st,  19.39)  of  .$16,499,999  of  $190  par 
value  5  per  cent  cumuiative  pro. 


•  V  of  .$19.96  per  ton,  and  with  R  ”  '  exa 

''ine,  19.39.  production  of  $88,839  D*"’  change 


f'r,m  4,489  ton.*,  a  recovery  of  ,$19.38 
per  ton. 


i  ( ommoij  .  . 

!  n.^vfnn  PnrF. 


Storks  of  finished  and  iinfini5'h- ’ 
ed  gasoline  in  the  Fnited  States  at  1 1 -ilronbridse 


c'an  Bullion  production  for  thp  first  6  ,  the  end  of  the  week  were  90,173.-  1  ' 

ded  onths  of  1949  amounts  to  $596.  j  909  barrels,  a  decline  of  1.616.990  1  Cranh’,  ^  '' 

til  88  from  the  milling  of  28.679  j  from  the  91,789.000  a  week  earlier.  jCuvsborough  . 

par  ■  hich  i.s  n"  average  recovery  of  j  A  ,vear  ago  the.se  stocks  amounted 

’"■e.  ■'20.82  per  I""-  This  compares  with  !  to  78.159,900  barrels.  F'inished  Kirkland  l  ake 


1  I  I  Pamou 
I  3  !  Pander-r  .  . 

I  3  I  Pic  kle  C  row  ... 

1)  I  Rorhatto  .  .  .  .  n  Miser llancoiis  r  mical  industry  ii 
It  iSilbi! . 13  wido.sprend  in  Onlano  where  7.5  plant; 

II  Olav.t  l.aka.  .  1113  ^  Uomipi  rp'.s  113  are  locate  1 

11  '  ■  'i'i  Ir  Tticir  gro.s'S  .selling  value  of  produc 

H  'Sun.van"'’  .  13  ""n  m  19.38  totalled  $8,303,948,  ac 

1 3  1  jerk  Huzhas  .  II  rorrlirg  to  the  annual  federal  report 

13  Thompson  Lund  II  Emplrivuicnt  w.as  given  to  1,146  per 
1 3  ;  Wrmilaia .  .  .  7  13  received  $1,530,241  in  wage; 

11  ■  11.11  ■salaries.  Cost  of  material! 

13  j  Yellowknife .  .  .  13  amounted  to  $3,480,896  and  of  fuel  ant 

i  r  lvr-.,r  .  I  r  t  c.Ie.c.tricitv  to  $105,633. 


rhemiral  Industry  in  Ontario 


ferred  stock  and  1.742.645  shares  rj  thp  1939  fir.st  half  production  of  gasoline  stocks  declined  1 ,436,900  t  M  narhewan  .  11 
no  par  common.  Dividends  paid  re  -575,610  from  26,812  tons  for  a  re- 1  barrels  to  83,293.900,  compared  with  I3 

‘  gularly  on  preferred  stock  from  is-  co'/ery  $21.46  per  ton.  |  72,156.000  on  July  27,  1D39.  ^Mc-Marmac.  .  i  u 


McIntyre  Pore...  ll|\Vendi«r>  .  1113  .  i  .  io-ioncVc 

McKenzie  R.  L.  .  1 3  i  Yellowknife .  .  .  1 3  am.iunteil  to  $3,480,891; 
Mc.Murmac,  .  •  13  'Ymrt  Yankee.  .  1 3  *  electricity  to  $103,653. 


